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Odd Lots 








Prudent investors safeguard their holdings by buying Odd Lots. 
It gives them that greater margin of safety obtained by diversify- 


ing purchases. 


For safety, you too, should counterbalance your holdings by 


buying Odd Lots. 


Our booklet “Odd Lot Trading” fully explains the features of this 


method of investing. 


Ask for M.W. 328 


100 Share Lots 
Curb Securities Bought or Sold for Cash 








50 Broadway Associate M 


John Muir& (a 


New York Stock Exchange 


Members iNew York Cotton Exchange 
embers: New York Curb Market 


New York 
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Present owners of Bank Stock Investment 
Trust Shares, Series C-3, participate in the 
earnings of twenty New York City Banks 
with aggregate Capital of over a quarter 
billion dollars, Surplus and Undivided 
Profits of over a half billion dollars and 
Deposits of six billion dollars. 


25:5 304 6 Sores 
Surplus and Undivided Profits .. 


SINGLE INVESTMENT BACKED BY 
ties nmol $298,000,000 


. .$558,098,800 


Would you, too, like to share in the 
profits of these great Banks by making one 
investment in Bank Stock Investment Trust 
Shares, Series C-3? Your request for de- 
tailed information addressed to Department 
EA will receive prompt attention. 


UNITED STATES SHARES CORPORATION 
50 BROADWAY, NEW YORK CITY 


Telephone: Bowling Green 0286-0296 
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ANOTHER 
| STOCK MARKET 
| “COLLAPSE” AHEAD? 


In the Advisory Bulletin of December 10th, 1927, the American Institute 
of Finance said, ‘“We should see—in the early months of 1928—a correction 
of the current extreme speculation, exactly as we did in 1923 and 1926.” 







The Bulletin of January 7th said, ““The abnormal increase in brokerage 
loans for the past month is a danger signal of the first magnitude and must 
not and cannot be ignored by any individual. We can see absolutely no basis 
for arguing in support of other than a most conservative attitude.” 









The Bulletin of January 28th warned, “Clients will readily appreciate 
now why we have asked that no over-extension be countenanced and the 
major portion of funds be kept liquid, temporarily.” 













For the past two months, then, clients of the Institute have been con- 
stantly warned of the necessary liquidation ahead. They were fully prepared 
for the drastic declines of the past two weeks and profited from ‘‘short sales” 


advised. 
WHAT NOW? 


After’ natural recoveries from this recent selling, as in mid-March, 1926, 
is it probable that further extensive liquidation will be seen, with an ultimate, 
more severe “‘collapse’”’ in prices? Has the backbone of the bull market been i 
broken—is a prolonged bear movement ahead? 4 












Or, is the market finally on a sound basis, warranting widespread pur- 
chases? If not, can a discriminating attitude be taken, buying some stocks 
and selling others? 












These questions are answered in an unbiased analysis of the current stock 
market situation and outlook, specific recommendations given to aid in taking 
advantage of conditions ahead, in a NEW Analysis, just given to clients. 
Copies are now available for FREE distribution. 










To obtain a copy, simply return the blank below—no obligation. 


American Institute 
of Finance 








American Institute of Finance, 
260 Tremont Street, Boston, Mass. 


Please send me FREE Bulletin MWSP 
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260 Tremont St., Boston, Mass. 
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Investment Advice 


You Can Count on—and Why 





The only members of the 








Every man on our staff is selected, trained and su- 

pervised to make him an investment adviser, able to 

give substantial aid to all who buy bonds. Investors 

thus get the benefit of sound investment service, per- 

sonally rendered, with the extensive resources of this 
house as a background. 














fee IS one thing to have a sound house policy of ‘putting the 
investor’s interest first. It is quite another thing to have 
that policy adhered to throughout an organization. It might 
be interesting to the investor to know the steps we take to 
assure it. It will give him an idea of the service he can expect 
from our representatives. 

In the first place, each new man—almost always a college 
graduate — is entered in our school of investment, headed by 
competent instructors who have both a theoretical and a prac- 
tical grasp of their subject. Intensive training, for an extend- 
ed period, is given to each new group; rigid examinationstest 
each man’s progress. When he leaves the school he has a thor- 
ough grounding in the fundamentals of sound investment. 
He is able to appreciate the principles and practices of the 
house and makean intelligent application of what he has learned. 

All of our sales representatives are organized into small 
groups, headed by a manager and assistant, who closely super- 
vise the work of each man and the problems of his clients. 
His recommendations and sales are reviewed, in the light of 
house policy and the best interest of the investor. Beyond 
this are the extensive facilities! of the house, which make 
quickly available facts and expert opinion outside the indi- 
vidual representative’s experience. 

Investment counsel cannot be infallible, but errors of 
judgment can be minimized by the careful selection, thorough 
training and effective supervision of those who give it. In- 
vestors are thus genuinely helped in making intelligent selec- 
tions—all with the purpose of most accurately fitting the 
bond to the investor. 

Our booklet “Choosing Your Investment House” will give you further 


information regarding the essentials to be considered in assuring your- 


self of competent investmert service. Write for booklet MW-28 


HALSEY, STUART & CO. 


INCORPORATED 


cuicaco 201 §. La Salle St. NEw york 14 Wail St. 
PHILADELPHIA I11 South 75th St. 


peTrRoIT 601 Griswold St. CLEVELAND 925 Euclid Ave. st. touts 319 North ath St. 


Boston 85 Devonshire St. 
MILWAUKEE 425 East Water St. 


PITTSBURGH 307 Fifth Ave. 
MINNEAPOLIS 608 Second Ave., South 








































New York Stock Exchange 
having their Main Office in 
Washington. 








W. B. Hibbs & Co. 


Hibbs Building 
725 15th St.. 


Washington, D. C. 


MEMBERS 


New York Stock Exchange 
Boston Stock Exchange 
Philadelphia Stock Exchange 
Washington Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 

New York Curb Market 
American Bankers Association 
District Bankers Association 











South 
Porto Rico 
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Company 


Common Stock 


Special Circular 
on Request 


GOODBODY & CO. 


Member New York end Philadelphia 
Stock Exchanges, and New York 
Curb Market 
115 Broadway 350 Madison Ave. 
New York New York 
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Branch Office 
1605 Walnut Street Philadelphia, Pa. 
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HIS is the sixth annual edition of THE MAGAZINE OF 
WALL STREET’S MANUAL. It embodies all the use- 
ful features which have hitherto appeared in this 
series and, in addition, possesses the merit of be- 
ing more than ordinarily replete with statistical 
information. 

The Manual is intended primarily as a work of refer- 
ence for the convenience of investors who are thereby 
aided in referring in a convenient way to any of the market 
and security data which they may require in their future 
purchases of securities. Hence, the tables which are the 
essential feature of this annual have been prepared with ut- 
most care, reducing to a minimum any possibility of error. 
The reviews of the various industries may also be found 
useful in affording a background to the investor’s knowledge 
of industrial and trade movements during the coming year. 

As was the case last year, we have devoted a large amount 
of space to securities other than those listed on the New 
York Stock Exchange in response to the growing interest in 
these markets. As is inevitable, of course, securities listed 
on the Big Board have by far the largest representation in 
this issue, practically every well known and most of the 
obseurer issues being covered statistically. 





GENERAL SUBJECTS 


Commodities and Price Trends 

Conditions in All Industries 

Money Rates 

New Business Developments 

Political Conditions 

International Topics 

Financial Events of Importance 

Economic Trends 

Statements on Vital Subjects by Prominent Men 


State and Local Developments of Business and 
Financial Importance. 
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Earnings figures for 1925 and 1926 have been given in 
complete form and in practically all cases represent official 
figures. We have included all earnings for 1927, official or 
semi-official, where available up to the time of going to press. 
In a number of instances where companies have not released 
their earnings figures and yet where it has been possible to 
make reasonable estimates of their profits in the past year, 
we have included such estimates. As a rule, where earnings 
for 1927 either official or estimated have not been included, 
this has been in the case of companies which issue only one 
report a year at a time too late to be of service to this 
Manual. 

The Manual offers its greatest service in conjunction with 
the regular issues of THE MAGAZINE OF WALL STREET, sup- 
plementing the data contained in these issues. It is sug- 
gested that the Manual be retained and used regularly in 
connection with forthcoming issues of the publication. 

Much time and effort has been employed in covering all 
the essential requirements of investors, and, owing to space 
limitations we have been compelled to eliminate features on 
certain of the more general subjects but we believe that 
none of the data which investors require have been omitted. 
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The Magazine of Wall Street In 1928 


SECURITY FEATURES 


Outlook for the Security Markets 
Bond Department (enlarged) 
Preferred Stocks 

Trend in Leading Stock Groups 


~ 
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Tables and Comment on Selected Securities 
Dividend Forecast of All Leading Stocks 

Special Public Utility Number (July) 

The Magazine of Wall Street’s Common Stock Index 
Curb Market and Unlisted Issues 

Complete Analyses of Securities which are in a 
particularly interesting position. 
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In addition, there will be many special features of great informative and educational value. The 
Magazine of Wall Street in 1928 will be timely to an unusual degree. Subscribers, of course, have 
the privilege of free inquiries on securities, life insurance and matters pertaining to budgeting, thrift 
plans and home building. 
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In the meantime, you benefit every month in the year by 
the income from a carefully worked out investment plan:— 


Accumulated income in the spring buys that ‘Spring Bonnet’’"— 

Accumulated income at vacation time buys the trip you have been dreaming about— 
October’s income can pay the school tuition of your son and daughter— 
Accumulated income in December buys a joyous Christmas for your family. 


Get the Most Out of Life 


tls secure the happiness of family and self, to get the most 
out of life as we go along, to enter mid-life with decent 
provision against the uncertainties that bedevil 90 men out 
100—is the aim of every man! 


Our Slogan: Financial Independence at Fifty merely sets the Goal! 





FREE 


‘Financial 
Independence 
at Fifty” 

New Revised Edition 
(Retail value—$3.25) 


Partial Contents 
Plans for Initial Saving. 
First Aid Suggestions. 





vestments. 
Acid Test for Stocks. 


Insurance as an Investment. 


dependent from Invest- 
ing? 
When to Take a Chance. 
Group Investments. 


The Nickle Makes 


a “Muckle.” 





“Simple Methods of 

Detecting Buying 

and Selling Points in 
Securities” 


This is a practical book writ- 
ten in simple terms explaining 
the fundamental principles 
that govern accumulation and 
distribution. The rules are 
stated so clearly that you can 
immediately start applying 
them to your own investing. 
This Book is not For Sale. 
You can. only secure _ it 
through our SPECIAL FREE 
OFFER. 





Send for One 
of these Books 


How to Distinguish good, 
bad and indifferent In- 


Can a Woman Become In- 














To attain this goal, you must prepare in the same 
manner as you prepare yourself for earning a living. 


Study sound methods of investment. Learn how to avoid the pit-falls—find 
out how you can obtain the greatest profits on the money you put into securities. 


—Learn how first 
—Invest afterwards 


—Then WATCH Your Holdings 








will guide you right 


It will establish you on the right course—and keep you in touch with the con- 
ditions and position of the securities you hold. Coupled with this, the FREE 
PERSONAL INQUIRY SERVICE gives you the privilege of requesting 
a personal opinion as to the status of a reasonable number of your holdings or 
the standing of a broker. In order to assure prompt replies to all subscribers 
each communication must be limited to three securities. 


Why not become a permanent subscriber? Carry 
THE MAGAZINE OF WALL STREET as your 


investment insurance at a cost of only $7.50 a year. 


On receipt of your subscription, we shall send you, Free of charge, a copy of 
either “Financial Independence at Fifty’’ or “Simple Methods for Detecting 
Buying and Selling Points in Securities.”’ 


‘cere MAIL THIS COUPON TODAY -—-----~-~—- 


I 

. The Magazine of Wall Street 

| 42 Broadway, New York 

| Gentlemen: Enclosed find $7.50. Send me The Magazine of Wall Street 
| for one year (26 issues), including full privilege of your FREE Personal 
| Inquiry Service. 

| Also send me FREE a copy of 

| () “Financial Independence at Fifty’’ 

l or 

| () “Simple Methods of Detecting Buy- 

| ing and Selling Points in Securities.” 

(Check the one you want) 

| 

| 

| 
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Stock Market Course Dependent 


on Money Conditions 





Some Novel Factors in the Situation 


BRIEF resumé of events in 
the stock market in-1927 will 
be found helpful to those who 
desire a broad background of 
financial conditions. 

In JANUARY, the market 
\~——<I was irregular, with prices 
rather lower. There was a decrease of 
.54 millions in brokers’ loans. Indus- 
‘rial and trade conditions were satis- 
actory but the railroads reported a de- 
cjine of 63% % in net operating income. 


In FEBRUARY fluctuations in 
stocks were spectacular. The corner in 
the Wheeling & Lake Erie proved the 
most exciting event, but practically the 
entire market was strong. Brokers’ 
loans decreased to approximately 420 
millions below the year previous. In- 
dustrial and trade conditions continued 
io make strides. Railroads showed an 
increase of 10% % in net income. 





In MARCH, the upward movement in 
stocks continued though not at the 
same rate as in February. Brokers’ 
loans increased 32 millions. There was 
considerable expansion in industrial 
and trade activity. Railway net earn- 
ing were unchanged from the excellent 
month of March, 1926. 


In APRIL, the market was excep- 
tionally active and strong for the first 
three weeks, followed by a rather 
drastic reaction in the following week. 
While trade and industrial conditions 
continued good, the Mississippi flood 
and the coal strike commenced to instil 
misgivings as to the business outlook 
for the balance of the year. Brokers’ 
loans increased 51 millions. Net rail- 
way operating income dropped 3%. 





In MAY, though irregular at times, 
the market continued to make gains, 
especially in the railway group. High- 
priced stocks made some very large 
gains. Brokers’ loans increased 116 
millions. Business conditions com- 
menced to show irregularity with steel 
output off. Railway net operating in- 
come showed another drop of 2%%. 





In JUNE, the market, as a whole, 
was reactionary. Trade conditions 


FEBRUARY 29, 1928 


By E. D. KING 


Managing Editor of The Magazine of Wall Street 





clearly were unsettled. Railway earn- 
ings dropped 18%%. Brokers’ loans 
rose 110 millions. 





In JULY, the market recovered its 
balance and sent stocks to new high 
records. There was another increase in 
brokers’ loans, amounting this time to 
32 millions. Industrial developments 
were not satisfactory. Net operating 
income of railways decreased 28% from 
the same month of 1926. The market, 
however, was not paying attention to 
these developments but to continued ex- 
cellent earnings reports for the first 
half of the year from leading industrial 
cempanies. Money was in plentiful 
supply at low rates, and this proved the 
sustaining factor in stock prices in the 
face of a recession in business condi- 
tions. 





In AUGUST, stocks were weak in the 
early part but recovered substantially 
at the close. The rediscount rate was 
reduced by a half per cent although 
brokers’ loans increased another 32 mil- 
lions. There were further evidences of 
decline in industrial activity and rail- 
roads showed a drop of 11% in earn- 
lugs. 





In SEPTEMBER, the market was 
decidedly irregular. The tone was 
strong in the first half but prices broke 
in the second. Brokers’ loans showed 
a stupendous jump of 240 millions. 
Business conditions were irregular with 
further reductions in industrial output. 
Rail earnings were off 9%. 





In OCTOBER, there was an impor- 
tant liquidating movement carrying 
many stocks considerably below their 
previous highs with new lows estab- 
lished in some cases. Brokers’ loans 
increased 31 millions. Industrial con- 
ditions showed no improvement and 
third quarter reports were relatively 
unsatisfactory in a number of indus- 
tries. Railway earnings were down 
85% %. 





In NOVEMBER, the market showed 
a vigorous upward trend recovering 
completely from the weakness of the 
previous month. This was in the face 
of continued poor conditions in industry 





and trade. Money rates, however, con- 
tinued low accounting for the ease 


‘with which the market recovered its 


balance. 
high prices. 
145 millions. 
off about 10%. 


Many stocks went to new 
Brokers’ loans increased 
Railway earnings were 





In DECEMBER, the market was 
very active and strong with new highs 
in many cases. Further evidence of 
loss of gold and possibility of money 
rate increase were without effect in 
view of the rampant speculative en- 
thusiasm. Business conditions showed 
little improvement but evidence of 
greater activity to come in such basic 
lines as automobile and steel had a sus- 
taining result. Brokers’ loans increased 
154 millions. Railway earnings showed 
a drop of about 30%. 





A summary of the conditions noted 
above is: 


1)The general trend of the market 
was upward, with several major inter- 
ruptions. 


2)Business conditions were more or 
less irregular. 

3) Mon»y remained abundant and 
cheap. 


It will be noted that the market paid 
little attention to actual business de- 
velopments, except possibly in October 
when cumulative evidence of the reces- 
sion in business turned speculative 
sentiment for the time being. The 
chief factor in the securities markets 
was money, the abundance of which 
facilitated pool operations and invest- 
ment buying. 

Analysis of price changes in the en- 
tire list of New York Stock Exchange 
stocks shows that during 1927 while the 
advances outnumbered the declines, the 
upward movement was by no means 
well distributed. Actually, the ratio of 
declines to advances, taking Dec. 31 
prices as against those of the year pre- 
vious, was about two to three. About 
60%, therefore, of the listed stocks 
made gains during the year. The de- 
clines were distributed principally 
among petroleum, textile, sugar and 
miscellaneous issues, including a num- 
ber of rail and utility stocks. Advances 
were principally in the automobile and 
related groups, steel stocks, metal is- 
sues, merchandising securities, farm 
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COMMON STOCK PRICE INDEX 


(1925 Closing Prices =100) 





1927 Indexes 1926 Indexes 

Number of (264 Issues) Recent Indexes (238 Issues) 
Issues in Group "++ SO 
Group Dec, 24 Dec. 31 Close High Low 
264 COMBINED AVERAGE 115.8 116.31H 95.7 102.0 83,1 
38 Railroads 132.5 1382.0 6 102.2 84.3 
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109.8h 107.8 111,9 
172.1 103.2 
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104.0 
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0 (Begun 1927) 
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Chemicals & Dyes 
Construction & Building Mat’l 
Containers .. 

Copper 

Dairy Products 
Department Stores 
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Electric Apparatus 
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Miscellaneous 

Paper & Publishing 
Petroleum 

Public Utilities 
Radio 

Railroad Equipm 
Real Estate ..... 
Recreation . 
Rubber . 

Steel 

Sugar ... 

Sulphur 

Telephone 

Textiles . en r 80.2 
Tobacco .. ce F 144.8 167.5 
Traction .. 4 116.4 117.3 116.41 


H—New HIGH record since 1925. 
h—New HIGH record this year. l1—New LOW record this year. 


(No record) 
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(An unweighted Index of weekly closing prices, specially designed for investors, The 
1927 Index includes 264 issues, distributed among 36 leading industries, and covers about 
90% of the total transactions in all Common Stocks listed on the New York Stock Exchange. 
It is compensated for stock dividends, rights and assessments, and reflects all imbortant price 
movements with a high degree of accuracy. Our method of making annual revisions in the 
list of stocks included, renders it possible to keep the Index abreast with evolutionary changes 
in the market, without impairing its continuity or introducing ¢ acies.) 
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machinery, fertilizer, electrical equip- 
ment, some of the business equipment 
stocks and miscellaneous issues. 

About the same conditions were wit- 
nessed in the securities represented on 
other Exchanges. There were some 
marked advances in New York Curb 
stocks and the over-the-counter stocks, 
especially bank and insurance shares, 
were notably strong. An interesting 
development was the expansion of in- 
vestment trust securities which reached 
large sales among the public. 

Generally speaking, the investment 
tone was strong. New issues, including 
those representing refunding opera- 
tions, reached a peak of 9 billion dol- 
lars, representing a new record in the 
history of American finance. That 
this huge total of issues could be dis- 
tributed without congestion, except 
possibly temporarily, showed the under- 
lying strength of the American invest- 
ment demand. 

All in all, the comparative strength 
of securities during 1927 in spite of 
definite evidence of business recession 
in a number of important lines, may be 
considered a logical development of the 
credit situation. With the Federal Re- 
serve Board committed to a policy of 
cheap money rates and with capital 
plentiful for investment, the support 
to securities was naturally of a most 
pronounced type. 


Credit Outlook 


It is now a question whether the high 
prices prevailing have not sufficiently 
discounted prospects of continued cheap 
money. Business is showing signs of 
recovery and will undoubtedly in- 
crease its requirements for credit. At 
the same time, the loss in gold 
exports has reached sufficient pro- 
portions to have narrowed the credit 
base. If business is to secure plentiful 


funds, the Federal Reserve Board will - 


either be compelled to embark on a 
policy of credit inflation or take steps 
to withdraw credit on a partial scale 
from the securities markets. The lat- 
ter seems the more likely possibility. In 
that event, money would not be so 
plentiful for market operations and the 
effect would be noted in speculative is- 
sues. 

From the longer-range viewpoint, 
there are no indications of credit 
stringency and it would seem that 
money will remain cheap for a period 
of years. Thus the general outlook for 
the securities markets continues favor- 
able though, of course, business condi- 
tions will have to be considered as a 
factor of equal importance. 

In any case, the market is not likely 
to lose its newer characteristic of inde- 
pendent movements. Securities will 
move accordingly, regardless of any 
general trend which might be estab- 
lished. Hence, from the investors’ 
viewpoint, it remains highly essential 
that he limit his commitments to, first, 
securities representing industries en- 
joying both present and prospective 
favorable trade conditions; and, second, 
to those representing companies in a 
strong earnings and financial position. 
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1927 Marked By Receding 


Business Activity 


Profits Shrink As Compared with 1926 





T the end of 1926, it became ap- 
parent that business conditions 
during the following year would 
tend toward increasing irregularity, a 
situation confirmed by developments, 
especially toward the middle of the year. 
Both as indicating a more or less gen- 
eral condition in industry at large, and 
as reflecting the situation in a number 
of specific industries, 1927 turned out 
to be, on the whole, a year of smaller 
profits than the previous year. Com- 
petitive conditions which became no- 
ticeable in 1926 were especially pro- 
nounced in 1927, with the result that 
companies outside the ranks of the 
large, powerful entities showed a rather 
sharp decrease in their earning power. 

This was reflected in the showing of 
the carriers whose earnings dropped, 
according to particular roads, from 5 
to 20% as compared with 1926. A few 
made gains due to special conditions 
but, as a whole, railroad earnings were 
distinctly disappointing. 


A Period Whereas 1926 was a year 
of Ease typical of high-pressure 

salesmanship and forcing 
of markets beyond capacity to consume, 
1927 indicated a more wholesome devel- 
opment in respect to the generally held, 
though not expressed, viewpoint of busi- 
ness men that their markets were more 
or less saturated and that it would be 
sound policy to refrain from any special 
efforts toward sales expansion. In a 
number of cases, operations were cut 
down to a point merely sufficient to give 
employment to a large percentage of 
employes without any illusions on the 
part of the management as to profit 
possibilities. Other plants, especially 
in the railroad equipment division, shut 
down entirely. The Ford situation, of 
course, remains in a class by itself but 
there is reason to believe that the vol- 
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untary shutdown of the Ford plants 
had a good deal to do with the semi- 
idleness of other units. 

There is a disposition to believe, with 
the Ford plants again embarking on a 
program of heavy production, that busi- 
ness conditions will show marked im- 
provement in 1928. There is no doubt 
that Ford is a factor of considerable 
importance in the business world and 
that his increasing demand for mate- 
rials will have a favorable effect on pro- 
ducers and manufacturers with whom 
he does business. Nevertheless, from 
the more practical standpoint it is es- 
sential to take two factors into consid- 
eration. The first of these is the fact 
that any important increase in Ford 
production and sales must inevitably 
reduce to some extent the demand for 
other makes of cars so that the gen- 
eral gains in business due to Ford ac- 
tivity may be in part offset by losses 
due to defections of other makes. The 
second is that it is generally acknowl- 
edged that Ford cannot get into heavy 
production until summer so that the 
expectation of an immediate large in- 
crease in business may have to be modi- 
fied in view of the impossibility of Ford 
gaining heavily in production for some 
months to come. 


Commodity Possibly the most im- 


Price Decline P°'tant immediate 
factor in the reduc- 


tion of industrial profits during 1927 
was the decline in commodity prices. 
For the greater part of the year, such 
important commodities as steel, iron, 
sugar, petroleum and metals registered 
declines in price which materially re- 
duced the profit margin in these indus- 
tries, with a consequent effect on other 
industries associated with them. Over- 
production in many lines contributed to 
the lower prices and, in other cases, the 











contributing factor was smaller de- 
mand. 

The price situation still remains one 
of the great problems for business. 
Fortunately, during the last few weeks 
of the year there were symptoms of re- 
sistance to the trend toward lower 
prices. This was especially true of 
basic commodities such as steel, metals 
and petroleum. Should the trend 
change toward higher prices, even in 
only moderate degree, the result could 
not help but be favorable to corpora- 
tion earnings. 





Crop Despite a somewhat 
Conditions Weaker impulse to crop 
prices toward the latter 
Better part of 1927, the farm- 
ers received a substantially larger in- 
come for their efforts than in the pre- 
vious year. There has been a tendency, 
as a result of this improvement, both 
toward liquidation of debts and toward 
purchase of new farm and household 
equipment. The farm equipment indus- 
try has profited greatly from the bet- 
tered agricultural situation and such 
concerns as the mail-order houses, which 
depend largely on farm buying power, 
have also reflected this tendency toward 
increased prosperity. The Northwest, 
in particular, has been favored with 
good crops at satisfactory prices and 
business in that section of the country 
has shown a disposition to expand. 





Conclusion Taking 1927, as a whole, 

it would seem fair to 
characterize the year as one of reces- 
sion in a number of lines of business, 
with smaller profits and a tendency to- 
ward extreme competition. Compari- 
son, however, is made with the ex- 

(Please turn to page 72) 
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HE most prominent development 
T for the year 1927 in the money 

market was the adoption of a uni- 
form rediscount rate throughout the 
country, and the part that this action 
by the twelve Federal Reserve Banks 
played in the “easy money” policy of 
the Federal Reserve Board. The re- 
duction of the 344% rediscount rate in 
August harmonized, of course, with the 
trend of money rates during the past 
year, but the manner in which it was 
accomplished established a new prece- 
dent for the Reserve system. A good 
deal of antagonism to the uniform rate 
for all sections of the company, was ex- 
pressed at the time both within the Re- 
serve system and by financiers, econo- 
mists and politicians outside of the 
banking system. The dissension has, 
by this time, been largely forgotten, 
but the effect of this policy is still 
being felt in the money markets. 


Effect of Gold Imports 


Earlier in the year another factor, 
not entirely disassociated from Federal 
Reserve Board policy, brought consid- 
erable pressure to bear on the rate 
structure of loans. This was the im- 
ports of gold in January and February, 
resulting largely from operations of 
the Bank of France. Through these 
shipments the member banks were able 
to make substantial reductions in their 
borrowings from the Federal Reserve 
Banks, the immediate effect of which 
was to bring about a pronounced abun- 
dance of offerings of funds for short 
term purposes. The monthly average 
of bills discounted by the Federal Re- 
serve Banks for December, 1926, had 
veen nearly 772 million dollars and by 
February, 1927, this figure was reduced 
to 394 million dollars. 

This movement and the abundance of 
short term funds available as the result 
of paying off indebtedness at the Fed- 
eral Reserve Banks tended to bring 
money rates down almost immediately. 
By the end of the spring some revival 
of commercial borrowing appeared, 
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which brought member banks to the 
central institutions with a slightly 
larger volume of bills for discounting, 
but the total never rose higher than 
472 million dollars during the entire 
year and no higher than 424 million 
dollars during the second half. 

The Federal Reserve Banks, how- 
ever, are thought to have preferred to 
discourage further imports of gold, 
partly in the fear that bank credit 
might become unduly inflated, should 
an influx of gold continue, and partly 
because of the relations between the 
Federal Reserve System and the Cen- 
tral banks abroad. At least the open 
market operations of the Reserve sys- 
tem, particularly after June, 1927, were 
such as to force money rates lower. 
Whether this action was intended to 
check the imports of gold, or whether 
the growing banking reserves of the 
nation made a lowered money rate in- 
evitable is an academic -conjecture—the 
fact remains that a sharp break in 
money rates came at midyear; commer- 
cial paper fell to 4%; bankers accept- 
ances fell below 34%% and, almost 
simultaneously, Reserve Bank redis- 
count rate reductions were announced 
from each of the twelve districts until 
a uniform rate of 3%% prevailed 
throughout the country by the early 
part of September. 

In addition to the open market pur- 
chases of acceptances by the Federal 
Reserve Banks, these institutions added 
tremendously to their holdings of 
United States Government securities 
during the latter part of the year. The 
monthly average holdings of Govern- 
ment securities during May was under 
300 million dollars and by November 
this figure had increased to around 580 
million dollars. These acquisitions by 
the Central banks released a propor- 
tionate amount of bank credit which 
had to find profitable employment some- 
where; and a good deal of the excess, 
over and above the needs of commercial 
borrowings, found its way into loans 
for stock market purposes and in- 
creased security holdings by prac- 
















tically all: of the member banks, 


Money Presses on Security Markets 


The effect of this money pressure on 
the security markets is discussed else- 
where in detail. It serves our purpose 
to point out that security prices re- 
sponded with a marked rise in values, 
income return, from bonds particularly, 
became less and less attractive as bond 
prices rose and the speculative division 
of the security markets attracted more 
and more of this enlarged bank credit. 
For in addition to the open market ac- 
tivities of the Reserve Banks and the 
broader basis of bank credit provided 
by the heavy gold imports during the 
first half of the year, the growing de- 
posits of the member banks throughout 
the country furnished a further bulge 
in the credit supply. Demand deposiis, 
for example, which furnish the basis 
for call loans and other short term 
credits offered by banks, increased 
about 910 million dollars up to the be- 
ginning of December. The net increase 
ir time deposits for the year (up to 
November 30) increased 686 million 
dollars, making a total increase in de- 
posits of 1,596 million dollars. The 
total enlargement in bank credit dur- 
ing this same period amounted to 1,646 
million dollars of which approximately 
ene-half went into investments and the 
other half into loans and discounts, and 
in the latter division the only increase 
noted was against loans and discounts 
secured by stocks and bonds. The item 
of “all other loans and discounts” which 
largely comprises the commercial bor- 
rowing at the member banks stood at 
8,802 million at the beginning of the 
year and actually fell in volume by the 
beginning of December. 


Record Brokers’ Loans 


These figures show to what a large 
extent the expansion of bank credit in 
1927 went into the security market 
either directly as investments or indi- 
(Please turn to page 45) 








JUNE 













1926 








. 1927 





4 als; 

















When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 





















the Ohio Public Service Com- 
pany, an important public util- 
tty subsidiary of the Cities 
Service organizatwn 


Pouer blant at Warren, Ohio, 
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You can share 
in these ample earnings 


Cities Service Company net earnings in 1927 
amounted to $31,952,000 — 30% over the 
previous high record set in 1926. You can 
participate in these steadily increasing earn- 
ings by putting your spare dollars to work in 
Cities Service Common stock. 


Investors in this 17-year-old security received 


- $9,500,000 in dividends in 1927. You, too, 


can share in this excellent opportunity to in- 
crease your income in 1928. At its present 
price, Cities Service Common stock earns you 
a net yield of over 8% on your money. 


Clip and mail the coupon 


HENRY L. DOHERTY & COMPANY 
60 Wall Street & New York City 


Branches in principal cities 


H. L. Doherty & Co. 
60 Wall St., N.Y. Name 


Please send,. with- 

0 u t_ obligation, - 

full information Address 

about Cities Serv- 

ice Common stock seeeebegeesaracccecseccseeseceess (196C-18) 











Range for Year 1927 


STOCK High 


ABITIBI PWR & P (5).150%4 
Abraham & Straus..... 118% 
Abr’hm & Str’s pf (7)*1138% 
Adams Express (6)....210 
Adams Express pf (5). oa 
Advance Rumely ..... 
Advance — pf.. ieee 
Ahumada Lead ........ 6% 
Air Reduction ({7)....199% 
Ajax Rubber .......... 

Ala & Vicksburg (6). .*125 
Alaska Juneau ........ 2% 


(7) 
Albany & Susq (f11)..*220% 
Allegheny & West (6).*117 
Alliance Realty (43%)* 55 
Alld Chem & Dye (6). igs 


Allis-Chal Mfg. (6).. 8% 
Amalg Leather ........ 24% 


Amalg Leather pf...... 108 
Amerada Corp (2)..... 87% 
Am Agricul Chem...... 21% 


Am Agricul Chem pf... Ht 
Am Bank Note (f3).. 

Am Bank Note pf (3). * 4 
Am Beet Sugar ....... 25 
Am Beet Sugar pf..... 60% 
Am Bosch Magneto ... 26% 
Am Bk Sh & Fdy (j1.60) 46 
Am Bk Sh & Fdy pf (7).128 
Am Brown-Boveri Elec. 39% 
Am Brown-Bov El pf.* = 


Am Car & Fdy (6)....111 
Am Car & Fdy pf (D. soem 
Am Chain pf (7)....-- 

Am Chicle (3)......... a 
Am Chicle pr pf (7)..*110 
Am. Drug Synd (80c).. 15% 
Am Encaus Til (2.40).. 57% 
Am Express sab ceawewe 183 
Am & For Power...... 31 
Am & For Pow oF (7). 109% 
Am Hide & Leather.... 12% 
Am Hide & Leather pf. 08% 
Am Home Prod (2.40). 


) 
Am International (2).. 72% 
Am La Fr & Foamite. 10 
Am La Fr & Foam pf. oove 


Am Linseed ........++- 12% 
Am Linseed pf ........ 

Am peer (8)....116 
Am Loco pf (7) ....+- 11127 
Am Mach % Fdy (+8)..188% 
Am Mach & aed pf (7).*249 
Am Metal (3).......+- 49 
Am Metal pf (7)..... #11344 
Am Piano ........+.-- 43% 
Am Piano pf (7)...... —e 
Am Power & Lt (f1).. 

Am Radiator (5)...... “14 we 


Am Radiator pf (7)..*139 
Am Rail Express (6)..116%4 
Am Republics ........ 82%, 
Am Safety Razor (¢4%) oe 
Am Seating (f4)....... 
Am Ship & Commerce.. 53% 
Am Shipbuilding (8). 19123% 
Am Smelt & Refin (8) .188% 
Am Smelt & Ref pf (7).183 
Am Snuff (12) ........ 146% 
Am Snuff pf (6)...... #10614 
Am Steel Faries (8)... 72% 
Am Stl Fdries pf (7). 1115 
Am Sugar Refin (5).... 95% 
Am Sugar Ref pf (7)..116% 
Am Sumatra Tobacco.. 68% 
Am Tel & Cable (5).. 36% 
Am Tel & Tel (9) ....185% 
Am Tobacco (8)....... 189 
Am Tobacco Cl B (8)..186 
Am Tobacco pf A ..120 
Am Type Fdrs .146 
Am Type Fdrs By ay "#116 
Am W W & El (m80c) 72% 
Am W W& El1 pf (6).103% 
Am Wholesale pf (7).*108 
American Woolen ..... 33 
American Woolen pf .. 86% 
Am Writ Paper ctfs.... 24% 
Am Writ Paper pf etfs Hy} 
Am Zine, L & 8...... 10% 
Am Zinc, L & 8 pf.... 51% 
Anaconda Copper (8)... 60% 
Ann Arbor ........+++ * 59% 
Ann Arbor pf......... 70 
Archer Dan’ls- -Midld (3) 63 
Archr-Danls-Md pf (7)*113% 
Armour & Co Del pf (7) 96% 
Armour & Co Ill, Cl A 15% 


12 











Range for Year 1927 
——, Net 
Low Last Change 


STOCK High 


Armour & Co Ill, C1 B 9% 
Armour & Co Ill pf (7) 86% 
Arnold, Constable & Co 55% 
BUONO TOD cs od 00<5 54% 
Artloom pf (7) ....... *1144% 
Art Metal Constr (1%) 32 
Assoc D Goods (2%).. 58% 
Assoc D G Ist pf (6). pet 
Assoc D G 2d pf (7)..114 
Associated Oil G3. aD) * oan” 
Atch, Top & 8 Fe (710 

Atch, Top & 8 F pf (5). 108% 
Atl Coast Line (T10)..205% 
Atl, Gulf & W. Indies 43% 
Atl, Gulf & W Ind pf.. 415 
Atlantic Refining (4)..131% 
Atlantic Refin pf (7)..119 


Atlas Powder (4)...... 70 
Atlas Powder pf (6).*107 
Atlas Tack ..cccccccer 12% 
Austin Nichols ........ _* 


Austin Nichols pf...... 
Austr’n Cr Anst (4.52) 80% 
Autosales ...2..cccesee 
Autosales pf (3)...... 
Auto-Str 8 Raz Cl A (3) bry 


BALDWIN LOCO (7)..265% 
Baldwin Loco x (7). _* 


Bamb & Co pf (6%). “110% 
Bang & Aroost’k (3%). 108% 
Bang & Aroost pf (7).1 

Bank of Amer (12).. 08 
Bank of Com (718) |. #582 
Bank of Marh Co (16)*613 
Bk of N Y & Tr (18)*686 
Barnet Lo-ther ....... 59% 
Barnet Leather pf (7)*106 
Barnsdall, Cl A (b2%) 35% 
Barnsdall, Cl B CD87) 58% 
Bayuk Cig: BIB cccccces 
Bayuk Cig Ist pf (7). site 
Bayuk Cig 2d pf (7). ie 
ee a ss 18% 
Beech Creek R R (2).* 44% 
Beech-Nut Pack (f8).. 74% 
Beech-N Pack pf (7).*119 
Relding-Heminway (2). 27% 


Best & Co. (3)....... 59% 
Bethlehem Steel ...... =" 
Bethleh Steel pf Pid 

Bloomingdale Bros .. 58% 


Blooming Bros mf (7). #114 
Blum’thal (8) & Co a 95 
Bon Ami, Cl A (4).... 69% 
Booth Fisheries osesees 8 
Booth Fish > fee 57% 
Borden Co (6)......... 169 
Botany Con Mills, Cl A oe 
Briges Mfg .......e.0- 36% 
British Empire Steel. 2 
Brit Emp Steel Ist vf. 32 
Brit Emp Steel 2d pf.. 7% 
B’klyn Edison El (8). .225 
B’klyn-Manh Trans (4) 70% 
B’klyn-Man Tr pf (6). 88 
B'klyn Union Gas (5). ee 
Brown Shoe (2%)..... 
Brown Shoe pf (7).. 
Bruns-Balke-Coll (3). Et 
Brurs Term & Ry Sec. 19% 
Buff, Roch & Pitt (4)*115 
Buff, R & P pf (6)..*110 
Buffalo & Susqueh..... 60 
Buffalo & Susq pf (4)* 58 
Burns Bros, Cl A (8)..125% 
Burns Bros pf (7)....*100 
Burns Bros, Cl B..... 28% 
Burns Bros pr pf (7).*120 
Burroughs Add M (f4).145 
Bush Terminal (g2)... 69 
Bush Termin deb (7). “* 
Bush T Bldgs pf (7).* 

Butte Cop & Ze (50c). a 
Butte & Superior (a). -. 11% 
Butterick Md sseunae - 61% 
Byers (A M)....-.++6. a % 
Byers (A m pf (7). Me) 
By-Products Coke (2). 92% 


CALIFORN PACK (4). 
California Petrol (1).. 3% 
Callahan Zinc & Lead. 2% 
Calumet & Ariz (6). ee 
Calumet & Hecla (2).. 
Canada Dry GA (4844) a0 
Canada South (8).. 

Canadian Pacific (10). “19 
Can P ctfs 2d inst pd.215% 
Carolina, Cli & O (3).* 95% 
Car, C & O ct sta (5)*106 
Case (J I) Thr M (6).283% 
Case (J I) T M pf (7).129 





ecord of Stock Market in 1927 


New York Stock Exchange Transactions 









Range for Year 1927 
Net 

STOCK High Low “Last Change 
Central Alloy Steel (2) 33 >t 1% 
Cent All Steel pf (7)..109% 109 
Cent Leather Co....... 24% 24 ; 18, 
Cent Leather Co pf.... 94 94 + 391 
Cen RR of NI X42). e 810 + 20 
Century Ribbon Mills.. 16% — % 
Century Rib M pf (1)* 88% + 8% 
Cerro de P Copper (4) 72% 694+ 7), 
Certain-teed Prod (4). 55% 4 14 
Certain-t P Ist pf ('7).118% 1183%4+ 133 
Certain-t P 2d pf (7).104% 104%+ 6 
Certo Corp (f4)....... 80 75 + 29 
Chandler Clevel Mot... 14 5%— 31, 
Chandler Clevel Mot pf 26% 16 — 653; 
Chase Natl Bk (18)..*618 547 : 
Chat-P N B & T (16)*575 568 
Chem Ntl Bk (24). ee 962 
Chesapeake Corp (3).. 19% 
Chesapeake & 0 (10). “sisi 202%,+ 40%, 
Ches & Ohio pf (6%). ed 168 + 6 
Chicago & Alton....... Th+ 2% 
Chicago & Alton ctfs.. ti M+ 2% 
Chicago & Alton pf... 18% + 4% 
Chicago & Alt pf ctfs. 15 18%+ 6y% 


Chicago & East = 51 
Chic & East Ill pf.... 84% 
Chicago Gt Waele... « 22% 
Chicago Gt West pf... 44% 
Chi, Ind & L pf (4). ‘ 82 
Chic, Mil & St. Paul.. 19% 
C, M & 8t P ct of dep. 19% 
Chi, Mil & St P pf... 87% 
c, M & Bt P vf o of d 37% 
Chic & Northw (4).. 
Chic & Northw pf (7). 180 
Chic Pneum T (6)....187%4 
Chic, R I & Pac (5)..116 
Chi, R I & Pac pf (7).111% 
Chi, R I & Pac pf (6).104 
Chi, 8t P, Minn & Om* 66 
Cc, St. P, M&O pf (5)*132 
Chic Yellow rt) (4).* 47 
Childs Co ($2.40)...... 65% 
— Rey (2 5 44% 
& Cl REpf (3)* 70% 
Christie Brown (1.20). 90% 
Chrysler Corp (8)..... 63% 
Chrysler Corp pf (8)..116 
City Investing (10)...150 
City Stores, Cl A (3%) 54 
City Stores, Class B... 64% 
Clev, C, Ch & St L (8). "300% 
Cl, C, C & St L pf (5)*108 
Clevel & Pitts (3%%).* 84% 
Clevel & Pitts, spec (2) 48% 
Cluett, Peabody (5)... 84% 
Cluett, Peab pf (7). -*125% 
Coca-Cola are 313! 
Coca-Cola Intern (7). .*222 
Collins & Aikman (4) .118% 
Collins & Aik pf (7)..109%4 
Colorado Fuel & Iron.. 96% 
Color F & Ir pf (8).*135 
Colorado & South (3)..187% 
Color & So Ist pf (4). bo 
Color & So 2d pf (4).. 
Columbia G & El (5). 36% 
Col G & El pf A (6)..110% 
Columbian Carbon (4).101% 
Commercial Credit (1). 24% 
Coml Cred 1st pf (64%) 89% 
Coml Credit pf (1%4).* 28% 
Coml Cred pf B (2)..* 25 
Coml Inv Trust (3.60). 62 
Coml Inv Tr Ls (8%) - B+ 
Coml Inv fT) 3 
Coml Salvente” (Opa... 3% 
Com’nw'lth Pwr (2%). "70% 
Conde Nast Publ (2).. 
Congoleum-Nairn ...... 
Congress Cigar (74%). 8814 
Conley Tin F’l stamped 
Conn Ry & Lt (4%).* 77 
Consolid Cigar (7).... 86% 
Consolid Cig pf (7)...106% 
Consolid Distributors... 2% 
Consolidated Gas (5)..125% 
Consolid Gas pf (5)...103 


Consolidated Textile... 7% 
Contl Bak, Cl A (4)... 74% 
Contl Baking Cl B.... 10% 
Contl Baking pf ie 97% 
Continental bee (5).... 86% 
Cont Can pf (7)...... “#126 
Continental Ins (71%4).341 
Cont Ins new (2)..... 938% 
Continental Mot phe 13% 


Corn Exch =, (20 “— 
Corn Prod Ref o.. 

Corn Prod Ref pf (7). 18% 
Coty, Inc (fe) Sbansewed 
Crex Carpet .......... 


Crown Ww 4 1st pf (7) a4 
Crucible Steel (6)..... 


+ 28 

+ 31 
7% + 7 
7 + 7 
91%+ 2% 
110%+ 9% 
9144+ 24% 
23%+ 6 
884+ 3 
2%+ % 
245+ 2% 

9 + 4 

i + 8 

+. 
169% . 
65% 
49 
29 


+ 10 
81%+ 26% 
‘3 oe 


884%,—' 1% 
aga 


li— % 
125 + 16% 
101%—Ci x. 
70% 


S%— % 
4914— 185% 

5%— 4 
925%4— 1% 
8444+ 11% 
124444 3% 
= +107% 


11%— 1% 
608 


64 + lay, 
141 + 10% 
123 + 66 
18%— 3% 
984%4— 3% 
90 + 9 


When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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Range for Year 1927 





Net 





STOCK “High 
Crucible Steel pf (7)..115 
Cuba Cane Sugar...... 10% 
Cuba Cane —— bh - 50% 
Cuba Co 844, 
Cuba RB R p f (6)... ‘#93 


Cuban pent y — fe) 28% 
Cuban Am Sug pf (7).107 
Cuban Dom. Sugar..... 18 
Cudahy Packing (4)... 58% 
Curtiss Aero & Mot... 6934 
Curt Aero & M pf (7).118 
Cushman’s Sons (§4)..152 
Cushman’s Sons pf (7)*125 
Cushman’s Sons pf (8)*116 
Cuyamel Fruit ....... 55% 


DAVISON CHEMICAL. 48% 
De Beers Min (a2,90). 32% 
Deere & Co pf (7)...*125% 
Delaware & Hud (9). .230 
Del, Lack & W (47)..148% 
penv & R G West pf. 67% 
Detroit Edison Co (8).170% 
Det, Hillsd & Swn (4)* 80% 
Detroit & Mackinac..* 55 
Detroit & Mack pf.. ; . 
Detroit United Ry.. 

Devoe & R, CIA (9.40) ax 
Devoe & R list pf (7)*113 
Diamond Match (8)...*147% 


Dodge Bros, Cl A..... 27% 
Dodgo Bros pf (7).... 85 
Dome Mines (1)....... 144, 


Duluth, 8 8 & Atlantic 7% 
Duluth, 8 8S & Atl pf. aie 
Duluth Sup Trae (1).. 
Duluth Sup T pf (4).. 
Dunhill Internat (4).. 
Du Pont de N (414%): ‘sist 
Du Pont de N deb (6).118 

Duques Lt Ist pf (7). a 
Durham Hosiery 9% 
Durham Hosiery pf.... 44% 


EASTM’N KODAK (+8)175% 
Eastman Kodak pf (6)*131% 
Eaton Axle & Spr’g (2) 29% 
Eisenlohr & Bros..... - 16% 
Eisenl’r & Bros pf (7). 95% 
Ele¢ Auto Lite (6%) .102 

Electric Boat ......... 221 

Electric Power & Light 32% 


OO (8) cscscepersase 22% 

SF ehchondieny: 
Kosasne dec tens 11% 

Electrio Refrigeration. . +i 
Electric Stor Bat (5).. 
Elk Horn Coal ....... 15% 
Elk Horn Coal pf....* 27% 
Emerson Brant’m “ny, 13 


Emerson Brant’m ‘‘B’’. 


Endicott-Johnson (5)... 
Endicott-Johnson - = 


Engineers Pub Se . 89% 
Eng Pub Serv e . "108% 
Equitable Off Bldg ( 93% 


Equit Off Bldg pf AM e186 


Equit Trust be (12). ae 
BO Sasakdseecs escniese 69% 
Erie 1st pf. sexnzasevad 66%, 
py ee ee er 6414 
Erie & Pitts (3%)...* 66 


Erie Steam Shovel (2%) 35% 
Erie Stm Sh ctfs (21%) 35% 
Erie Stm Shov pf (7).113% 
Erie St Shv pf ctfs (7).112 
Eureka Vac Clr (f¢4%) 77% 
Exchange Buffet (1%). 23 


FAIRBANKS CO. ..... 
Fairbanks Co pf...... * 15 
Fairbanks-Morse (8)... 48% 
Fairbanks-Morse pf (7).112 
Farmers Ln & T (20)*690 
Fed Lt & Trac (h1.40). 47 
Fed Lt & Trac pf (6).*100 
Fed Min & Smelt (10) .187 
Fed Min & Smelt pf (7) 97 
Fed Motor Truck (f80c) 30% 
Fid Phenix Fire Ins (5).230 
Fifth Ave Bus (64c)..* 14% 
First Nat Pic Ist pf (8)106%4 
First Nat Stores (144). 

Fisk Rubdber .......... 
Fisk Rubber Ist pf (7).100 
Fisk Rub Ist pf ev (7).102 
Fleischmann Co (8%). 71% 
Foundation Co ........ 88 
Fox Film Class A “@).. 851% 
Franklin Simon pf (7). #115 
Freeport Texas (f5%2).106% 


GABR SNUB Cl1A (38%) ed 
Gardner Motor ........ 

Gen Am Tank Car (4). rt 
Gen Am Tk Car pf (7).112% 
we | | ae 
Gen Asphalt pf (5).... 
Gen Baking pf (8)....* 
Gen Cable ‘‘A’’ (4).... 
Gen Cigar (4) ......... 74 
Gen Cigar pf (7)...... 124%, 
Gen Electric (75) 
Gen Elec special (60c). 11% 


FEBRUARY 29, 1988 


Last Change 
118 + 4 


— 8 
444%4— 12% 
1644%4,+4 31% 

11 


129 
26% + 1% 


2%+ % 
88 — 1 

98 + 34% 
14%+ % 
30 + 12% 
107 + 10% 
128 + 17% 


Dl 1% 


aby 3 10% 

11256 + 10% 

78% + 8% 

21%+ 6% 

- 

10% 

P - aea 10% 
1% 


187% + 17% 

58% .. 

11%+ 17 

13534 1 sit 
1% 





STOCK High Low 

Gen Gas & El Cl A 

(e1%) ..... Wavane> er 47% & 
Gen Gas & El Cl B 

(OBIE) ad cccececcccns 46 35% 
Gen Gas & El pf A (7).110% 100 
Gen Gas & El pf A (8).123% 113% 
Gen Gas & El pf B (7). — 96 
Gen Motors (17%) 


Gen Motors pf (7).... ; 
Gen Motors “an 3: 09% 
Gen Out Adv Cl A (4). 150% 
“= Out Adv vot tr cfs 


Ceccnccossccccces 58% 
Gen Rail Signal (5)...158% 
Gen Rail Sig pf pr 


Gen Refractories (3).. 
Gillette Saf Raz (5). 100% 
Gimbel Brothers ...... 
Gimbel Bros 1 (7). 108% 
GHAGER GO occ cescsce 
Glidden Co prior pf (e101 
Gold & Stock Tel (6).*125 
Gold Dust (3) ........ 18% 
Goodrich (B F) Co (4). 9614 
Goodrich (B F) pf (7).111% 
Goodyear Tire & Rub 69 
Good T & R Ist pf (7) 98% 
Gotham Silk Hos ($2%) 85% 
Gotham H non-vot 
OPT sosvessebcnses 85% 
Gotham 8 Hos pf (7)..122 
Gould Coupler, Class A. som 
Granby Consol 
Great Northern pf (5). 108% 
Great North pf ctfs (5).101 
Gt N cfs for ore pr 
CER asic cck wacesae 
Gt West Sugar (2.80). 44%, 
Gt West Sugar pf (7) .*123 
Grn Bay & West (5).* 84 
Greene Cananea Copper.151% 
Guantanamo Sugar .... 11% 
Guan’mo Sugar pf (8). he 
Gulf, Mobile & Nor.. 
Gulf, Mob & No pf (6). 1s 
Gulf States Steel ..... 4 
Gulf St Stl Ist pf (7) .*108% 


HACK’SACK W (1%).* 26% 
Hack’sack W pf (1%)* 29% 
H’sack W pf A (1%)* 29% 
Hanna (M A) Ist pf..* 72% 
Hanover Nat Bk (30) #1310 
Harb Walk Refrac (78) *150 
Harb Walk Ref pf (6)*110 
Hartman Corp Cl A (2) 27% 
Hart Corp B (b10% stk) es 
Havana Electric Rwy.. 
Havana Elec Ry pf (6) a 
Helme (G W) (f7). 

Helme (G W) pf (7). “3180 
Hershey Chocolate .... 40% 
Hershey Chocolate pf.. 75% 
‘Hershey Choc pr pf (6) 01% 
Hocking Valley — 

Hoe (R) & Co CLA 1% 
Holl’der (A) & Son (2%) 40% 
Homestake Mining (7) 7 


Household Prod (f4).. 70% 
Houston Oil .......... 175% 
Howe Sound (4) ...... 48% 
Hudson & Man (2%).. 65% 


Hudson & Man pf (5). 90% 
Hudson Motor Car (5). 91% 
Hupp Motor Car (1.40) 36% 


ILLINOIS CENT (7)..189% 
Illinois Central pf (6).140 
Ill Cent Isd lines (4)..* 84 
Independ Oil & Gas (1) 82% 
I-dian Motocycle (1%). 47 
Ind Motocycle pf (7).*102%4 
Indian Refining 12 
Indian Refining ~~ - 12 
Indian Refining pf.. *"112 
Ingersoll Rand (45)... 96% 
I-gersoll Rand pf (6). “#120 
Inland Steel (2%).. 
I-land Steel pf a). a8 
Inspiration Copper .... 25% 
Interboro Rap Transit. 52% 
In’continental Rub (1). 25% 
Int Agricultural ...... 16% 
Int Agricultural pr pf 65 
Int Business Mach (5).120 
Int Cement (4) ....... 66 
Int Cement pf (7)..... 113 
Int Combustion Eng (2) 64 
Int Combus Eng pf &. 105% 
Harvester (j6)..... 25 
Harvester pf (7)..139 


Int Match pf (38.20)... 95% 
Int Mer Marine ....... 8% 
Int Mer Marine pf..... 55% 
Int Nickel (2) .... ... 89144 
Int Nickel pf (6)...... 110 

Int Paper (2.40)....... 81% 
Int Paper pf (7)....... 11254 
Int Paper pf (6)...... *106 

Int Rwys of Cen Am.. 42% 


(nt Rys Cen Am pf (5). . a 


Int Tel & Tel (6)......158% 
Intertype Corp (41%).. 89% 





86%4— 6% 
88%— 8 
107%+ 8 
1233,+ 10% 
105 + 10% 
188 es 
110%+ 4% 
125%+ 4% 
4% 
+ 2 


93 
110%+ 16 
OTH tw 
97% ~—Ct«.. 
19% + 
19% + 
116% 
64— 3 
48 + 8% 
91%4+ 11% 
95% .. 


33% + 8% 
87% 


mit + * 
= +120 


9%— _ % 
106 + 10% 
55%+ 19% 
106%+ 1% 
52%+ 1% 
105%+ 5% 


23 
27% 


156% + 94% 
45 + 5 

50% + 
89% + 
83%-+ 29 

34 + 11% 
182% + 


66 
4y, 
4% 
6% 


+ 
35% 4 47% 
12% + 17% 
1074+ 8% 
108% + 18 
89 + 15 
W%+ 5% 





Range for Year 1927 


—_—-——_——*_--——_ Net 
STOCK meyer Low Last Change 
Iowa eye ae ree 6% 1 83+ 2 
Island Crk Co 67 48% 58 
Island Crk Coal: * “8. #108 105 108 
JEWEL TEA ......... 86 68% 85 + 30 
Jewel Tea pf (7)...... 125% 111% 120 — 5& 
Joliet & Chicago (7)..*135% 134% 1354%4+ 10% 
Jones Bros Tea........ $45 10 34 + 22 
Jones & Laughlin pf pietie ~ 117 121 + 1% 
Jordan Motor Car...... 22% 12% 14 — 7% 
KAN Pie P & L ist 
WE Be vc cdscscncice 116% 112 1144%+ % 
Kan M4 P & L Ist pf 
eeecndeemeaen 109 109 es 
ieues City Southern... 70% 41% 62%4— 3% 
Kans City Sou pf (4)... 18% 64% $73 + 17% 
Kayser (Jul) & Co (4) 65% 49 62%4+ 12% 
Kelly-Springfield Tire.. 32% 9% 26 + 16 
Kelly-Spring T 6% pf. 97% 44 78 ++ 29 
Kelly-Spring T 8% pf.102 35 18 + 27% 
Kelsey Hayes Whl (2). 27 19 22% -.. 
Kelsey Hayes Whl pf 
ae ssashscdaee eae *110 103 110 
Kennecott Gopper (5).. 90% 60 85% + 23% 
Kinney (G R) Co...... 5 19% 3%9%4— 3% 
Kinney (G B) Co pf (8)* 93 56 90 + 5 
Kraft Cheese (i1%).... 62% 49 59%+ 1% 
Kresge (8 8) Co (1.20) 77% 45% 71%+ 16% 
Kresge (8 8) Co pf (7)*118 110% 1154+ 1% 
Kresge Dept Stores ... a 10 1T%— 2% 
Krege Dept Stores pf. 45 48 — 32 
Kress (8 H) Co (h1 4). 108% 59 9414 ? 
Kuppenhmr (B) & Co 
Made cacccaeeaasiace 34 464+ 12% 
Kuppenhmr (B) & Co 
DE NES eccccccccteas *110%, 105 110 + 7 
LACLEDE GAS (12). = 17334 205 + 25 
Laclede Gas pf (5).. 95 100 aa 
Lago Oil & Trans ise) ‘a1% 20%, 34%+ 12% 
Lambert Co (f6)...... 88%, 66 82 + 15% 
Lee Rubber & Tire.... 18% va 16%+ 8% 
Lehigh ba lh (3%). “197% 8814 938%— 6% 
Lehn & Fink Prod (3). 48 825% 88%+ 3% 
Life Savers (1.60)..... 844% 19% 344+ 12% 
Liggett & Myers (ff4).128 87% 1214+ 18% 
Liggett & M Cl B (f¢4).128 8654 1221444 20% 
Liggett & Myers pf (7).140 124% 140 + 15 
Lima Locomotive (4).. 76% 49 654+ 1% 
Liquid Carbonic (3.60) 78% 45 7642+ 23% 
Loew’s Incorpor (f3).. 63% 46% 59%+ 11% 
Loft Incorporated ..... 7 5 — 
Long-Bell Lumber Cl A 43 254% 265%— 15% 
Loose-Wiles Bis (1.60) 57% 35%, 53% és 
Loose-W Bis Ist pf or. 118 121 + 1% 
Lorillard (P) Co....... 23%, 38%+ 5% 
Lorillard (P) Co pf (7). 1184 107 4%— 2% 
Louisiana Oil Refining.. ie 10 10%— 6% 
Louis Oil Ref pf (6%4)¢ ot 854% 90%— 5% 
Louis Gas & El 
CEG iccwcecececacact 80% 235% 29%+4+ 5% 
Louisville & Nash (7). os 128% 155 + 
Ludlum Steel (2) ..... 83% 20 26%4— % 
sa aed STRS A 
MOM wane sac tecnaale 90 5 85%+ 5% 
McCrory Strs B (1.60). 96% 66% 87%+ 12 
McCrory Stores pf (6).116 115 + 5 
McIntyre Pore Min (1) 28% 24% 27%+ 2% 
MacAnd & Forb (f3%%) an 43 ae 
MacAnd & F pf (6).. 106% 106% .. 
Mack Trucks (6)...... Nes 8814 1074+ 9% 
Mack T Ist pf (7)....118% 109 111%+ 1 
Mack T 2d pf (7)..... 107% 102 1065%+ % 
Mackay Cos (7)....... 184 105 117 — 9% 
Mackay Cos 4 (4).... 74 67 681zA— 2% 
Macy (R H) Co (c5). '248% 124 235 +1 
Madison 8q Gard (1) bes, 20% 28% . 
Magma Copp er (8).... 58% 29%  65%+ 20% 
Mahoning C Rd (50) :*950 950 0 P 
Mallison & Co,........ 20 114% 7 +1 
Mallinson & Co pf (7)* 95 66% 89%4+ 17% 
Manati Sugar ........ 46 27 9 1% 
Manati Sugar pf...... 80% 47 TM%+ 8% 
Mandel Bros (2%).... 49% 39% 39% ' 
Manhattan El Sup (5). 82 43 55 Fe 
Manhat Elev gtd (7).* 181%, I8%4— 6% 
Manh Elev mt’gtd (d5). 58% 41% — 7% 
Manhattan Shirt (2)... 855% 24% 32%+ 7% 
Manhat Shirt pf (7). #121 19 21 + 2% 
Manila El Corp (2%).* 60 40 50 + 8% 
Maracaibo Oil Expl.... 22% 12 146— 2% 
Market Street Ry..... 6% 4% 5 os 
Market Street Ry pf.. 25% 18 25 
Market St Ry pr pf.. 59% 41% 49%+ 4% 
Market St Ry 2d pf.. aes 11% #14— 41 
Warland OF occ ccces 68% 31 — 22% 
Marlin-Rockwell. (48%) ae 27 48 + 21% 
Martin-Parry (2) ..... 154% 15%— 5% 
Mathieson Alkali (4). “13996 82 124%+ 41% 
Mathieson Alk pf (7).*120 103 15% os 
May Dept Stores (4).. 90% 66%  85%+ 16 
Maytag Co (f3)....... 854% 23% 338%+ 9% 
Metro-G Pict pf (1.89) 264%, 24% 25%+ % 
Mexican Petrol ({87).*320 200 320 aa 
Mexican Seaboard 9% 8 5 — 2% 
Miami Copper (1%).. * 20% 184% 18%+ 2% 
Mid-Continent Petr..... 39% 25% 29%4— 6 
Mid-Cont Petr pf (7)..105 97 104%+ 1% 
Middle States Oil..... 3% 1% 24+ % 
Middle States Oil ctfs. 2% 1% 14+ 
Midl St’l P pf (f12)..315 1 286 +175 
Mil El R & Lt of (6)*101 100% =... 
Miller Rubber ........ 36% 17% 27%— 5% 
Minneapolis & St. L... 4% 1% 2%+ 1% 
Minn & St L ctfs..... 4 1 4+ 8% 








Range for Year 1927 


Minn, 8t P&S 8M 

Minn, SEP ASB M pf 884 
M, St P & SSM, 11 (4)* 71 
Missouri, Kans & Tex. 56 
Mo, Kan & Tex pf (6).109% 
Missouri Pacific 62 
Misouri Pacific pf 

Montana Power (5).. 
Montgom’y Ward (4). 1a 
Moon Motors 

Morris & Essex (3%).* a 
Mother L Coalit (50c). 4% 
Motion Picture 16 
Moto-Met, Cl 4a (3.60). oe 
Motor Wheel (2) 27% 
Mullins Mfg Corp 79% 
Mullins Mfg C of (@)*110% 
Munsingwear (8) ..... 53 


NASH MOTORS (f5)..101% 
Nash, Ch & St L (7)..210 
National Acme stamped 7% 
National-Bellas Hess... 46% 
Nat-Bellas Hess pf (7) 97 
National Biscuit (77)..187 
National Bisc pf (7)..142 


Nat City Bank (20)..* 
Nat Dairy Prod (3)... 


2 
Nat Dept 8 Ist BD, via i] 
Nat Distillers 56% 
Nat Dist Prod hg 

Nat Enam & Stamp 

Nat En & Stpg pf on 
National Lead (5) 

Nat Lead pf A (7).. 

Nat Lead pf B (6).. Tl116% 
Nat Park Bank (24). 18655 
Nat Pow & Lt (80c).. 

Nat Radiator (3) 

Nat Radiator pf (7)... 9 
Nat Rys of Mex Ist pf 6% 
Nat Rys of Mex 2d pf 3% 
National Supply (f6).. 97% 
Nat Supply pf (7)...*120 
National Surety (10). #818 


Harlem (5)... 
on * (5) #175 
k & W (5).*108% 
& Hart.... 638% 
H&H pf (7). 114% 
t & West (1). BM 


tate Rys pf 50% 
eam lst pf meee 


Northern Pacific (5)...102% 
North Pac ctfs (5)... 997 
Northwest Teleg (3)..* 56 
Norwalk Tire & Rub.. 5% 
Norwalk T & R pf...* . 
Nunnally Co (50c).... 


OIL WELL SUP (2).. 44% 
Oil Well Sup pf (7). “#110 
Omnibus Corp 

Omnibus Corp pf (8) 
Oppenheim Collins (4). H+ 
Orpheum Circuit (2)... 35 
Orpheum Circ pf (8). “108% 
Otis Elevator (6).. 


Bte 
Otis Steck prior pf (7). 91 
Outlet bn (4) 99 

Outlet Co pf ee 
Owens Bottle (cf4).. 
Owens Bottle pf (7). “3190 


PACIFIC COAST 83 
Pac Coast Ist pf (5).* 70 
Pac 2d 


Pacific Mills 

Pacific Oil Stubs 

Pacific Tel & Tel (7).*162 
Pac Tel & Tel pf (6).*116 
Packard Motor Car (8) 62 
Paige-Detroit Mot Car. 18% 
Pan-Am Pet & Trans.. 65% 
Pan-Am Pet & T, Cl B ag 
Pan-Am West, Cl B... 87% 
Panhandle Prod & Ref. ise 
Panhandle P & Ref pf 83 
Paramount-F-L aR ; ie 
Paramount-F-L pf ( 


Low 


92 
114% 


Net 
Last Change 


108 + 21 
119%4+ 51% 
7 — 53 
86%4+ 4% 
2%— 1% 
Th%— 5% 
19%— 14% 
25% + oot 
68% 
110% 4 1714 
48% + 12% 
25% .. 
100% + 31% 
186 + 26 
Wt 1 
“gee 
170 + 73% 
141%+ 12% 
0° + 9% 
144%, ez 
66%4— 4% 
a2%— 4% 
904%4— 
53) + $514 
+ 18 


110 + 7 
614%+ 16% 
93 + 16 
oa 10% 
108 


8%— 4% 
35%+ 1% 
108 — % 
13 — % 


98 + 3 
* 81%+ 21% 
24 — 6% 


104 — 1 
148% + 46% 


11 : 
1214— 


08% + 
62% + 19% 





Range for Year 1927 


hhange 12 
Pathe Ex, Cl A (4)... 48% 
Patino M & E (23.10). ayn 
Peerless Motor Car. 
Penick & Ford : % 
Penick & Ford pf edie ~ 
Penn Coal & Coke 25% 
Penn —, cement (2) = 
Penn Dix C pf A (7).1 
Penn R R (3%) 
People’s os cmon (8).168% 
Peoria & E 46%, 
Pere Merenette . (HB). 
Pere Marq pr pf (5)... 
Pere Marquette pf (5). aun 
Pettibone, Mulliken 
Pettib, M Ist pf (7). “610% 
Philadelphia Co (k4)..153% 
Phila Co 5% pf (2%)* 51 
Phila = Bs pf (3)... 58% 
Phila R T (4) * 56 
Phila R T pf (8%)... * 50 
Phila & Read C & I... 47% 
Phila & R C & I ctfs. 47 
Philip Morris & Co.... a% 
Phillips-Jones (4) .... 4, 
Phillips-Jones pf (7). 
Phillips Petroleum Ne 
Phoenix Hosiery 


Pierce-Arrow aie 
Pierce Oil ....... 
Pierce Oil RS eee 
Pierce Petroleu: 


Pillsbury F M pf (6%). 109 
Pitts C C & St L (5).*105 
Pittsburgh Coal 2 
Pittsburgh Coal pf . 


ie 52% 
ere ~ pf (1). -101 
itts Y & A pf (7). ~~ 
Pittsburgh Term 


Coal.. 
Pitts Term Coal pf...* 35% 


Pitts & W Va (6)....174 
Porto Am Tob 

A (7%) 897 
Porto Rican Am Tob B ot 


Producers & 

Producers & Ref pf.. 

eg tomy a (T5).. ‘* 

Pub Se: J (2) 16% 
Pub owed x J bg S.- .1854% 
Pub Serv N J pf (7)..120% 
Pub Serv N J pf @ 35: 105 
Pub Ser E&G of (6).110% 
Pullman Co (10) 

Pullman Corp (4) 

Punta Alegre Sugar.... 
Pure Oil (1%) 

Pure Oil pf (8) 


¢ 
Purity Bak pf (7)... :#110 
RADIO CORP OF AM.101 
i f Am pf 


's (4) 

my Mines _ 04).. 

Reading (f5) ......... “188% 
Reading Ist pf (2).. 

Reading 2d pf (2) 

Real Silk Hos Mi 

Real Silk H M *, .7. 1* 99 
Reid Ice . 84% 
Reid Ice ae A Yn. “11 
Reis (R) & Co 9 
Reis (R) - ed Z pf (7) we 
Remington R 4 
Rem Rand Ist. of (7). "102% 
Rem Rand 2d pf (8)..110 
Rem Type ist 4 (7).*117% 
Rem 2d pf (8).*126 
Renssel & S’toga (8).*145 
Reo Motors A) - 26Y 
Repub Iron & Stl @:: 15% 
Rep a & 8tl pf (7). 108 


R 
a* 


eynolds Sp 
Rind Oil (f1.15).. 
Reynolds Tob A (76%)*200 
Reynolds Tob B (1%) 162 
Rossia Ins Co 


Rutland pf 


ST JOSEPH LEAD (t8) 43% 
St L—San Fran aH 


St Louis So’ west pf (6) 38% 
Sevage Arms (4) 72 
Schulte Ret Strs (3%). 57 
Schulte Ret 1 tage pf (8)*123 
Seaboard Air Line.. 414% 
Seaboard Air Line pf... ae 


101%— i 12% 
148% + 17% 
257 

0% + 8 
104 1%, 
4+ 4% 
200 es 
160% +- 64% 
184% +106% 


41%,— 5% 
57%+ 10 


41% + 





Range for Year 1927 
— 


STOCK 
Seagrave (e 1.20) 


Stattech CF 6) (2).. "101% 
Shell Tr & Trd (a 2.41) 47% 
Shell Union Oil (1.40). 31% 
Shubert Theatre (5).. 
Simmons Co (2) 

Simms Petroleum .... 
Sinclair Consol Oil 22% 

+ agg we Oil pf (8). ie 

Skelly Oil (2) 

Slowe shor 8 & I (6). "19414 
Sloss-Shef 8 pa (7%). 2 
Snider Packing 


So Porto Rico Sug (f 2) 42% 
So Porto R Sug pf (8)*137 
South Cal Edison (2).. 45 
Southern Dairies Cl A.. 45% 
Southern Dairies Cl B.. 20 
Southern Pacific (6).. (126% 
Southern Rwy (8) .149 
Southern Rwy pf (5). "101% 
S80 Ry M&O ctfs (4).*115 
Spalding & 


Harpe Mfe pf (8) 
Std Gas & Elec (3%).. 65% 
Std pa & Elec pf (4). 1282 


D’ ‘ 
Std Oil of Cal (42%). 60% 
Std Oil of NJ (114). 41% 
Std Oil of N Y (1.60).. 2 34% 
Std Plate Glass 
Std Plate Glass pf... 
Sterling Products (77) .143% 
Stew War Speedom (6) 87% 
Stromberg Carb’tor (2) 54% 
Studebaker Co (5) 63% 
Studebaker Co pf (7).*12542 
Submarine Boat 
Sun Oil (i1) 
Sun Oil pf (8) a 
Superior Oil 
Superior Steel . 
Sweets Co of America... 
Symington 
Symington Class A.. 


— CORP 
Tenn Copper & Ch (50c) 18% 
Texas Corporation (3). 
Texas Gulf Sulphur @), 81% 
Texas & Pacific 03% 
Tex Pac Land Tr old. prt 
Tex Pac Coal & Oil th gga =e 
Tex Pac Land Trus 

Thatcher Se road 38% 
Thatcher Mfg pf (3.60) 50% 
The Fair (2.40) 

The Fair pf (7) 


- 65% 

- 29% 

Tide Water Oil pf (5). Ye 
Tide Water Assoc Oil.. 19% 
Tide W Asso Oil pf (6) 90% 
Timken Roll Bear (5).142% 
Tobacco Products (n)..117% 
Tobacco Prod Cl A (7) .123% 


Transcontinental Oil .. 10% 
Stl F 


(1) 50 
Twin City Rap Tr (4) 65% 
Twin City R Tr pf (7).*106 


UNDERW’D TYPE (4) 70 
Underw’d Type pf (7).*125 
Union Bag & Paper.... 73% 
Un Carb & Carbon (6).154% 
Un Oil of Calif (t2%). 
Union Pacific (10) 

Union Pacific pf (4).. 

Union Tank Car (5).. 

United Biscuit of An.. 40% 
Un Cigar Stores (c80c) P+ 
Un Cigar a pf 2 
United Drug (9) 

Un Drug Ist pf (8%). 


(10) 
U 8 Cast 1 P & F pf (7). 125 
U 8 Distributing 22%, 
U 8 Distrib pf (7) 

United States Express... 4 
U 8 Hoffman Mchy (4). 63% 
U 8 Indus Alcohol (5).111% 
U 8 Ind Alcohol pf (7). 121 
United Js -— h oo 
U 8 Leather 

U 8S Leather 4 *; (7). 1080 
U 8S Realty & Imp (4). 69% 
United States Rubber.. 67% 
U 8 Rubber Pe ” (8).111% 
U 8 Smit Re: PM ot 48% 


(3%) 
United States Steel (7). 16054 


Net 


Low Last Change 


45% 
111% 


18% 4, 
iat 835, 


Ye 
10 + a 6% 
31 — 2% 


8614 

138% + 58% 
112% + 
12014 + 5% 
8%+ 4% 
46% + 31% 
48 — 14 
104%+4+ 8% 
70 + 24% 


54 + 5% 
151% +. 87% 


14 When re business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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Range for Year 1927 oa 
| 
sTOcK High Low Last Change 
Un States Stl pf (7)..141% 129 140%+ 10 
U S Tobacco (3)....... 97% 67 974%+ 30% 
U § Tobacco pf (7)....127 123 127 + 4% 
Univer Leaf Tob (3).. 74% 60% 74% .. 
Univer Pic Ist pf (8).*103% 96% 100 + 1% 
Un Pipe & Rad (t2%). 37% 24 26 — 6% 
Un Pipe & Rad pf (7). 98 81% 95% 5% 
Utah Copper (6) .....*162 111 148%4+ 35% 
Util Pwr & Lt CLA (e2) 34 27 % 1% 
VANADIUM CORP (74). wad 37 6334-1 24% 
Van Raalte .......00. 14% 5% 8%— 5% 
Van Raalte Ist pf...* "67% 42, 443%,— 18% 
Vick Chemical (4) .... 68 48 593%,+ 11% 
Vicks Shr & P pf (5)..*101 97% lol + % 
Vicks Shr & P pf (5).*101% 98 100%+ 2% 
Vicior Talking Machine 545% 32 53 7 
Victor Tlk Menv pf (6).111% 87 108% =i. 
Victor T M prior pf (7).102% 96% 102 sa 
Virvinia-Carolina Chem 15% %% 18%+ 3% 
Va-Carol Chem 6% pf.. 38% 26% 47 + 11% 
Va-carol Chem pf (7).. 13 909 + 2% 
Va Elec & Pow pf (6) 18% 26% 99% .. 
Va Elec & Pow pf (7).109% 107% 107% : 
Va Iron, Coal & Coke. 51 36 36 — 14 
Va Ir, Cl & Coke pf (7).*764%4 62% 62%— 18 
V Vivaudou (b10) .... 39% 20%  22%— 13% 
Vv Vivaudou pf (7). gir 95 96 — 14 
Vulcan Detinning .:..* 80 16% 26 411% 
Vulcan Detinning A. -*59% 16 23 =e 
Vuican Detin pf (7). .*125 90 90 , 
Vulcan Detg pf A (7).* 95 88% 95 
WABABE ts6055.0020 81 40% 64%4+ 23% 
W:bash pf A (5)...... 101 76 9314+ 17% 
Wabash pf B (5)..... -¢ 65 8 + 18% 
hag eri og age ae 19 19%4— 3% 
y-lworth Co (1. ay 17 17%4— 2% 
W:rd Baking cl ry (8) 118% 89% 1144— 1% 
bo rd Baking Cl B.... 38% 17% 6 — 5% 
Word Baking pf () 100% 9%+ 6% 
Warner Bros Pic Cl A. 45%, 18%  22%— 19% 
Werner-Quinlan (2) .. * 841% 24% 31% ~ =. 
Warren Bros (f5)..... 180 65 160 + 91% 
Wurren Bros Ist pf (3)* 71 43 51 ze 
Warren Fdry & Pipe.. 27 18 19% - 
W:shb’n-Crosby pf (7) *109 107% 108%+ % 
W-ber & Heilbroner (4) 75% 65% 65% i 
Weber & Heilbr pf (7).10385% 101% 8 A 
Wolls-Fargo ........ 2% % 1%— 1% 
West Dairy Prod A (4) 57 58% 53% S 
West Dairy Prod B.... 28% 24% 24% ‘ 
West Penn El pf (6). "#101% 1 101% : 
West Penn El Cl A (7).*110 97% 108 + 9% 
West Penn El pf (7)..*112% 102 112 10 
West Penn Pow pf (6).*109% 100% 109%+ 6% 
West Penn Pow pf (7). i ™ 111 116%+ 5% 
Western Maryland .... 18% 47%+ 34 
West Maryland 2d pf. erie 4812+ 245% 
Western Pacific ...... - 47% 2% 36 + 8 
Western Pacific pf..... 76% 55 60%4— 138% 
Western Un. Tel (8). ‘176 144% 176 + 29 
West’house Air Br (2). 50% 40 46%... 
West’house E. & M (4) 94% 675% 90 21% 
bbe dey Ist pf (4).*108% 82% 101%+ 19% 
Weston Elec Instrument 18% 11 12%— 3 
—— El Inst CLA (3), 4% 30 30%—  % 
Wheeling & Lake Eri 27% $7 + 42% 
Wheel & Lake Erie ~ 47% 80 + 32% 
White Eagle Oil (1).. % 20%— 6 
White Motors (2)..... 58% 380% 40%— 16% 
White Rock Min Sp (¢3) 41% 6 86% + 105% 
White Sewing Machine. 58% 21% 48% ‘ 
White Sew Mach pf (4) 59 46 55 — %&% 
Willys-Overland ... 24% 18% 20 — 2 
hay gg pt (7) 96 87 925%+ 2% 
Wilson & Co....... cove Rite ae 11%4— 1% 
Wilson & Co Cl A.... 82% 164% 22 — 6% 
Wilson & Co pf....... - 84% 58 6314— 125% 
W’lworth (F Ww) Co (5). "198% 117%, 192%+ 69% 
Worthington Pump . 46 . 20% 29 + 7% 
Worth’ton Pump pf ‘A 61% 48 + 1 
Worth'ton Pump pf B. Hg 37 42 — 2 
Wright Aeronautic (1) 94 244% 81%+ 49% 
Wrigley (W Jr) (#8%). ts] 50% 771 + 19% 
YALE & TOWNE (5) oak 10% 4 3 
Yellow Truck & Coach 25 82%+ 3 
Yellow Tr & C’h pf (7) 29% 83% 88%— 10% 
Youngstown 8 & T (5).100% 80% 9634+ 18% 
RIGHTS EXPIRED 
AJAX RUB, Jan. 27.. % vy _ Ss 
Am Home Pro, Oct. 3 2% 1% ae 
Am Ice, Aug. 5..... 4% 21 3% . 
Am Type Fdrs, July 6. 12% 1% 1% ‘ 
Atl Coast Line, Jan, 20 18% 16% 18%+ 1% 
BALT & OHIO, yond 21 2% 1% 2% r 
Bangor & Aroos, Aug. 17 4% 1% 2% ‘ 
Bklyn Edison, June 1. in 9 13 : 
Bush Terminal, Dec, 28 8% 4 é 
Byers (A M), July 15. 3% % 3% ‘ 
CAN PACIFIC, Sep. 29 4% 8% 3% 3 
Chase Nat Bk, Dec, 27 46 40 42% ~~... 
Col Gas & El, Feb. 25. 3% 2% 3%4+ % 
Com’wlth Pwr, Dec. 16. 1% % 1% ¥ 
Consol Gas, Mar. 17.... 4% 35% 4% . 
Consol Gas pf, Mar.17. % a % > 
TL REFRIG CP, Sep. 29 1% 1-128 1-128 .. 
GEN RY SIG, Oct. 4.. 4% 2% 8% «gs 
Gen Ry Sig pf, Oct 4.. 1% % a ° ee 
Goth Silk Hose, Feb. 1 1 % fe oo 
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Range for Year 1927 > 
‘et 
STOCK High Low Last Change 
IND OIL & G, Dec. 7. % . 1/64 1/64 .. 
Inter Comb, Sept. 30.. Ys 1/64 se 
Inter Paper, June 15.. 18% 9% 138 nee 
Int Tel. & Tel, Oct. 5 1% 4 ae 
KAYSER C stk, Mar.?7 % Pad % = 
Kays Co. bonds, Mar. 7 ¥% ts ys : 
LACLEDE GAS, Feb. 5 6 5 5% . 
Lambert Co, July 18.. 2% 2% 2% eo 
MAY DEPT §, Apr.16 1% 1 1%+ % 
NATL SURET, Aug. 5. ity 30% 42% 
N Y Cent, Nov, 1..... Q 5% 
N Y, NH & 8, Oct.1 Hs, 1% 2% 
OIL WELL §, Apr. 28. % % ¥ 
PAC GAS & E, Mar.31 % % 4 * 
Pac Tel & Tel, Mar. 31 11% 8 11% , 
Paige-Det Mot, Junel10 % ts . ae 
Paige-D M pf, Junel0. % % % . 
Par-Fam-Lasky, Dec. 27 2% 1 2% . 
Peopl Gas, Chi, Nov. 3. 6 4% 5% ‘ 
Philip Morris, Oct. 27.. 3% 1% 2 
REYNOLDS §, Oct, 24. % 1/644 1/6 
ROSSIA INS, Dec. 16.. 24 1% 2% 
ST L & 8 FR, May16. 4% 2% 38% - 
Shattuck (F G), July6 2% 1% 2% . 
So P R Sug, July 15... 4% 1% 4% : 
So Cal Edison, June 1. % % % © 
Stand Oil, N J, Jan. 15 2% 2 24+ % 
Stand G & El, Dec. 28. lx % th ne 
UNIT CIG ST, June 10 & 1/64 1/64 ‘ 
VIVAUDOU, Jan. 17... % vs % 
WARREN BR, Jan.1618% 17% 18 
STOCKS STRICKEN FROM LIST IN 1927 
All America Cables... .182 189%, 182 + 387 
All Amer Cabl ctfs....180 167 180 «a 
Allis-Chalmers pf ..... 112% 109 111%+ % 
Am B Shoe & F (old).152% 134 148 + 5 
Amer Chain .......... 30 254%, 30%+ 4% 
Amer Chicle ctfs...... = 35 444+ 9% 
Am Chicle pr pf ctfs.. 91 4 
Am For Pw 25% pf.. “118% 116% 116%+ 11 
Gm Iss. Coll)... 6< vase 187144 114% 115%— 9% 
Am Water Wks (old).141 624% 141 + 77% 
Am Water W pf (old). = 5 1114+ 5% 
Am Writ Paper pf..... 1 1 we 
Atlanta Birm & Atl.. in % 5% (Ct. 
Auto Knitter Hosiery... % A %+ % 
Balt & Ohio full paid.115% 115% 115% oa 
Central Leather ctfs... 15% 7% 15 TH 
Central Leather pf etfs anal 54 18%+ 24% 
Coca-Cola =_ sacieees 99% 167% 197%+ 25% 
Chino Copper ......... 22% 22 — 1% 
Collins & "aan (old)..122% 63 111%+ 46% 
Collins & Aik pf (old) .165 126 155 + 28 
Commerc Solvents, B. .384 223 872 +151 
Columb Gas & El (old) 91 88 90%+ 1% 
Col Gas & El pf (old).117 112% 117 + % 
Crown WP Ist pf (old).100 99% 100 + 2% 
Del, Lack & W (old)..173 140% 164%4+ 19% 
Fid-Phenix F Ins (old).193 191% 191%+ 3 
General Cigar deb pf..140 116 196 + 19° 
General Motors (old)..282% 145% 271 +117% 
Goody T & R pf (old).117% 98% 116%+ 16% 
Goodyear T & R pr pf.112 105 111%+ 6% 
Gotham S H pf (old). 111% 111% 1114— % 
Great West Sug (old).125% 109 1174+ 9% 
Hayes Wheel ......... 28% 15% 25%+ 4% 
Hayes Wheel pf....... 109%, 100 108%+ 5% 
Havana Elect pf ctfs.. 95% 98 9% — 1% 
International Shoe ....290 160 234 + 70 
Kansas & Gulf........ % % er 
Kayser (J) & Co Ist pf. 12144 111% 121%+4 11% 
Kelsey-Wheel ........- 90 65 66 — 19 
Kelsey-Wheel pf ...... 116% 106% 111 — 5% 
Keystone Tire & Rub.. 1 %, % one 
Loose Wiles Biscuit. ..193 150 1909 + 30 
Loose Wiles B 2d pf..171 157 171 ; 7 
McCrory Stores pf..... 116 110% #111 + #1 
May Dept Stores...... 187%, 186% 187%— % 
May Dept Stores pf...125% 124 125%+ 1 
Mont Power pf........ 123 118% 120%+ 2% 
Montgomery Ward..... 64% 84% 64% .. 
Murray Body .......-. 6% 6 6+ % 
National Cloak & Suit. 44% 18 405+ 19% 
Nat Cloak & Suit pf.. 97% 61 97% + 29% 
National Dairy Prod... 85% 70%  84%4+ 18% 
National Lead ........ 2023, 160 196% + 29% 
National Lead pf...... 1385 117% 182%+ 15 
~N Y Canners ......... 21% 18% 18%— 8% 
*“N Y Canners pf....... 72 43 49 — 21% 
N Y Railways ctfs....104 95 104 “FP 
N Y, Chi & St L.....240% 186 235 + 45 
Pacific Gas & Elec... .129% 128% 129 — 1% 
Penn Seaboard ........ 1% % UY 
Pathe Exchange, A.... 50 37 4854 8% 
Pitts Utilities pf...... 18% 18 18%— 1% 
Pitts Utilities ctfs..... 18 18 18 ee 





Range for Year 1927 
nce emerson, 


Net 
STOCK High Low Last Change 
Pub Serv Elec Pow...116% 118% 116%+ 2% 
Pullman Co ctfs....... 198 175 197% .. 
Porto Rican-Am Tob... 914% 179 9 —11 
Remington Typewr 0 112% 200 + 82% 
Remington T cfts...... * 1166 56 168%  .. 
Remingt T Ist pf ctfs.113% 118% 113% 
Remingt T 2d pf ctfs.114 13 113% é 
Replogle Steel ........ 13% 9% 12%+ % 
Ray Consol Copper.... 15% 18% 15%+ % 
Safety Cable ......... 74% 52% 58%+ 5% 
Shell Union Oil pf..... 111 107% 111 + 3 
Simmons Co pf........ 111% 107% 111%+ 2% 
Sherwin-Will Ist pf.. 110 05 105%4—. % 
So Porto Rico Sug..... 197% 140 158 — 6% 
Standard Oil N J pf...116% 114% 114%— 1% 
Standard Oil Ist paid.. 39 38 39 _ 
United Cigar stores 100 82 99 — 7 
United Cig Stores pf..140% 125 140%+ 15% 
U § Distributing...... ry 51% 69%+ 13% 
Cao” eee 176 153% 174%+ 17% 
Weber & Heilbroner... 77% 56% 753%+ 19% 
Westinghouse A Br....198 188% 191 + 61% 
Wickwire-Spencer Steel. 1% % %— % 


Dividend rates as given in the above table are 
the annual cash payments based on the latest 
quarterly or half yearly declarations. Unless 
otherwise noted, extra or special dividends are 
not included. 

* Unit of trading less than 100 shares, + Partly 
extra. {Plus 4% in stock. § Plus $3 in pre- 
ferred stock, {| Plus 2-50 in stock. a Paid this 
year—no rate. b Payable in stock. 
5% in stock, d Payable when earned. 
in cash or stock. f Plus 10% in stock. 
6% in stock. h Partly stock. i Plus 3% in stock. 
j Plus 2% in stock. k Plus 1-120 a share quar- 
terly in stock, m Plus (2%) in stock. n Payable 
1-10 share quarterly in United Cigar Stores com- 


Q% N. C.C. A. 
° Certificates 


An Attractive Investment 


1—National Cash Credit Ass’n is a 
holding Company with 9 subsidiary 
companies having 34 offices in 7 
States. 


2—N. C. C. A. Certificates of Indebted- 
ness are a direct obligation against 
the entire assets of the Association. 


3—There are over 5,000 holders of 
N. C. C. A. Securities. 


4—They are redeemable on demand at 
any time after one year. 











5—Carrying interest at the rate of 8%, 
your investment doubles in 9 years. 


6—They are issued in sums of from 
$25,000 down to $25.00. 


7—Interest can be drawn monthly which 
les you to re-invest funds 
promptly or meet monthly expenses. 


8—The Association has shown consist- 
ent growth and substantial increase 
in profits every year. 


invite you to call at our 
office, or, if mere convenient, 
mail coupon asking for circular 94. 


National Cash Credit Corp. 


141 Broadway 
New York 


Please send booklet 94 


= 











Stock 


Abitibi Power & Light......... 
Advance Rumely Pfd........... 
EE EE i ocd wav iene wie 
Alliance Realty ............... 
Allied Chemical & Dye......... 
Se a ee 
American Bank Note.... 

American Beet Sugar. 
Amer, Brake Shoe & Foundry.. 
Amer, Brown Boveri Pfd....... 
ees 
American Chain ............... 
Meneravan Chicks ........06.0005 
Amer. Druggists’ Syndicate..... 
Amer. Home Products.......... 
TER SED: kas ces icsincc sees 
Am, International ............. 
Am. La France & Foamite.... 
Am, Machine & Foundry ...... 
DEES Dabadersesaekee ease 
SS ere Se a 
Se 
Am, Safety Razor ............ 
eee 
Am, Smelting & Refining ...... 
Am. Water Works & Electric. 
Se aaa 
Archer-Daniels-Midland ........ 
Art Metal Construction ........ 
Atch., Topeka & Santa Fe Ry. 
Atlantic Coast Line ........... 
Atlantic Refining .............. 
Austin Nichols Pfd. .......... 


Baltimore & Ohio R. R........ 
Bangor & Aroostook R. R..... 
Barnveiall “A’’ ani “B”....... 
Belding Heminway ........... 
i ae ie ea ekds pn oa:e 
TE PM 5 cn ac skscbcecene 
Botany Consolidated Mills ‘‘A’’. 
. <ixtetecnesie> oss 
Brooklyn-Manhattan Trans. vtc. 
Brooklyn Union Gas .......... 
UNS eis skeawancbices se 
ee ee ees 
Rurrouzhs Adding Machine.... 
a  —eea re 
By-Products Coke ............. 


California Packing ........... 
Californian Petroleum ......... 
Columet & Hecla Consol. Copper 
Canada Dry Ginger Ale........ 
Cese (J, I.) Thresh. Machine.. 
Central Alloy Steel ........... 
Cerro de Pasco Copper ........ 
. .. ae 
Chesapeake & Ohio Ry... . 
Chicago Pneumatic Tool 
Chic., Rock Island & Pac. Ry. 
SE EM eksecceons ES 
Christie, Brown & Co......... 
DE ME. ncccenpoaseecs es 
Cleve., Cin., Chic. ‘s “st. L, Ry. 
Sere 
Coca-Cola International caeeee 
Collins & Aikman ..... pee eeres 
Commercial Solvents .......... 
Commonwealth Power ......... 
Conde Nast Publication ....... 
SDM TONE SURAT occ wcnacccccess 
Consolidated Cigar . 
Continental Baking “A 5 
OS eae 
Continental Insurance ........ 
or REE: Scsiduchubhscces 









SE) Soa ueckG eek es acess os 
Cuban-American Sugar ....... 
Cudahy Packing .............. 
CUMENORS TORS ..ccccscccvcce 
DEE MEE cocesakvbrevcses 


Del., Lock, & Western R. R.. 
PE. cic csusinaevessn ede 
du Pont de Nemours & Co. 


(TE er ery 4 eeeunaee 
Equitable Office Building ...... 
Eureka Vacuum Cleaner ....... 
Fleischman Co. .............+- 
OMREEON, GID: io osccncicccscces 
Freeport Texas Co. ........... 


Gabriel Snubber Mfg. Co. ‘‘A’”’ 
ye: OES Ra ae 

General American ‘Tank Car.. 

Goneral Motors ...0cccsec..ese 


16 When doing business with our advertisers, Linidty mention MANUAL OF THE MAGAZINE OF WALL STREET 
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Dividend Changes in 1927 


In Stocks Listed on the New York Stock Exchange 





Stock 
Dividends 

and Split-ups 

Stock 1926 1927 

Gen’l Outdoor Advertising ‘‘A’’ .... eee 

General Railway Signal ....... aieine ue 
General Refractories ......... 
Gillette Safety Razor ......... 
PEMD, tc ccsnasieschesaxnn's 
Gold Dust vtc... a 





Gulf States Steel 


Hartman Corp, (The) ‘‘B’’.... 5%A ie 
Malmo Oo. (G. WW.) ....ccccces 


Household Products ........... . 

a Serres err ae 
Hudson Motor Car ............ 20% 
Mapp Meter Oar .n.cccccccses 10% 


Inspiration Consolidated Copper .. 

Internat’l] Business Machines... 200% 
International Harvester ...... Beis 6% 
International Paper ........... Seb 
International Shoe ............ Save acts 
Island Creek Coal ............ .--- 400% 


Jerien Motor Oar .......ccsess 


Kelsey-Hayes Wheel .......... 
Kennecott Copper ............ 
ee ree 
Kresge Department Stores omisiere 


Laclede Gas Lt. Co. of St. Louis 
errr rr 
Lehigh Valley Railroad ....... 
ey eee peas aA 
Loose-Wiles Biscuit shen wakene Sees 25 9, 
erased Go, {Bi} siossswcscss 2% 4 


Macy (R. H.) Co... 
Manhattan §hirt .. 
Manila Electric ..... 
Martand Ol] ...cccssce 

Marlin-Rockwell .............. Sta oer 
May Department Stores ........ <ene 100% 
Fe, Ene Eee eee one’ ee 
Mid-Continent Petroleum agievie< 

eee TROON WIRE oo ck.seseweess 

Mother Lode Coalition Mines... 

Motion Picture Capital ........ 


Nash Motors ......... --- 900% 
National Biscuit nae ce si 
National Dairy Products ....... ...- 88344% 
Te eee Stee d 
National Power & Light....... 

New York Central R. R....... isis ewes 
. ¥., Chic. & St. Louis R. R. Baas e 
N, Y., Ontario & Western Ry.. Be 

Nunnally Co. (The) .......... 


mae 









Oppenheim, Collins & Co....... er sh seh 
che Be Se rr ere, tase 25% 
DEE BI ROMO) casccseecessss ee sceu 
POE OUND 5556540656 a0 cee 5% 5% 


Packard Motor Car ........... 15% Sosa 
Paige-Detreit Motor Car....... pies bebe 
Pan-American Petroleum & 

Transport ‘‘A’’ and ‘“‘B”’ . 
Pan-American-Western Petro- 

ion “8°? end “"B".... 6.005 
Patino Mines & Enterprise 

sen LTS, GSES aera rreeee 
Stewie tty Jee, 1! Se ee 
Pierce-Arrow Motor Car ...... 
Pillsbury Flour Mills ......... 
Pittsburgh Terminal Coal Pfd. sane 
NINES. bis ois ico -0 ks 6 Abaco en f 
Pure ASS ss eee ane “per 


Ree 
Real Silk Hosiery Mills ....... 
BG ROO MITORM 66s sc css sices seas ae 
Remington Rand .............. seaso 38% 


St. Louis-San Francisco Ry.... ate 
Schulte Retail Stores ........ 8% 
Sears Roebuck ..... TTT TET eee 300%, 
TS | ae ceee 
PONTEEO. 55 40kG 0s <4 6440.05 
Simms Petroleum ............. Sess 
Snider Packing Prd. .........+ bas oie 
South Porto Rico Sugar ....... .--. 840% 
Southern Dairies ‘‘A’’’......... sil —s 
Standard Gas & Electric....... 1%% 1% 
Standard Oil of California..... peas ees 
Standard Oil of New Jersey... sss 
Standard Oil of New York..... 25% 
Sterling Products ............ Bas 
Stromberg Carbureter Co. of 

ee ere Deans 
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A PROFITABLE 
INVESTMENT 


HE experienced in- 

vestor is aware that 
past performance is the 
most reliable basis for 
forecasting successful fu- 
ture accomplishments. 


Here is a history of past 
achievements that merits 
the consideration of care- 
ful investors. The Stewart- 
Warner Speedometer 
Corporation has well dem- 
onstrated its ability to cope 
with its many problems. 
It has established an un- 
broken fifteen-year record 
of regular cash dividends, 
enhanced by extra cash 
dividends and a four-for- 
one stock split-up. 


There are no outstanding 
bank-loans, no bonds or 
preferred stock. There is 
a ratio of assets to lia- 
bilities of 7 to 1. A 
splendid cash position, to- 
gether with a policy -of 
manufacturing diversifica- 
tion and judicious expan- 
sion, foretells a profitable 
future for the common 
stock of the Corporation. 


Copy of 1927 annual report 
will be mailed on applica- 
tion. 


STEWART-WARNER 
SPEEDOMETER COR’N 
1826 Diversey Parkway 
Chicago, Ill. 


Subsidiaries 
Bassick Manufacturing Co. 
(Alemite Division) 


Bassick Company 
Stewart Die-Casting Corporation 












Marland Oil Co. 


Analyzed in our latest Weexty Review 








Copy MW.-41 on request 





PRINCE & WHITELY 


tablished 1878 
New York Stock ai Chicago Stock Exchange 
Cleveland Stock Exchange 
25 BROAD STREET NEW YORK 


UPTOWN OFFICE: HOTEL ST. REGIS 
Chicago Cleveland Akron New Haven Newport 
Hartford Meriden Bridgeport Albany Philadelphia Newark 
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WHITEHOUSE & CO. 


Established 1828 
Stocks and Bonds—Accounts Carried 


111 BROADWAY, NEW YORK 





Members New York Stock Exchange 





BROOKLYN BALTIMORE 
186 Remsen Street Keyser Building 

















Stock 
Dividends 
and Split-ups 
rn, A 7 
Stock 1926 1927 
Tennessee Copper & Chemical.. ee esis 
Texas Corp. .occccccccccccccee sae 10% 


Texas Gulf Sulphur ........... see 100% 
Texas Pacific Coal & Oil....... a voue 
Transue & Williams Stl. Forging 


Underwood Typewriter ........ 
Union Carbide & Carbon ....... 
Union Oil of California........ : 
United Cigar Stores Co. of 
PERMEUE CoG cs csias's's ce C0erese 5% 168% 


United Drug ..cccccccccccccccs aes 
WBIOO BUG ons cesccsccceese 150% 


hs 8, Hoffman iihianes Reebew 
U. 8, Industrial Alcohol ....... 
U. 8. Leather Prior Pfd....... 


v. 8. Realty & Improvement.. or 
MLS os ceanmeaatadesscs eles 40% 
Universal Pipe & Radiator..... oo oses 
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Regular 
Cash Div. a 
Rate Stock (Includ. Extras) 
Basis of Present ($ per Dividends Basis of Present ($ per 
=> and Split-ups Capitalization 
rns *S 
of 1927 Stock 1926 1927 ‘1926 1997 
0.50 Van Raalte Co. Ist Pfd....... sieve asi 7.00 5. 
3.00 Vanadium Corp. of America... .... ieee 3.75 4:00 
a Vick GHOMMICEL © oociicccsccssecs afer mcae 3.50 3.75 
Wate et BP oc chScacccs sees 5.00 
Waldorf System ............... wees seus 1,25 1,81 
4,00 Western Pacific R. cart _ Racine saws aaas 6.00 3.00 
6.00 Westinghouse Air Brake ...... .ees 800% 1,94 2.06 
2.00 Di 2 eee 20% eens 3.83 3.50 
Ween C0. PEGs. oo ciccccene aint Seine 3.50 pen 
0.80 Woolworth Co. (F. W.) ....... wees 50% = 4,005.00 
He Yellow, Truck & Coach Mfg. 
4.00 906000694600s000 800 eees owes 0.72 0.19 
5.00 Soanibiaad Sheet & Tube..... . 4.00 5.00 
7.00 A—Payable in Class ‘‘A’’ Stock. oaiiitiin on in Common Stock. b—3 
4.00 Shares $8 Pfd, Stock. c—% Share soPlae 07 Securities. d— 
7.00 Common Stock, plus 50% ae new 6% Pfd. Stock. e—I1,7 Sha: 
2.00 peake Corp, 1—"% Share Pullman Corp.; then 2 for 1 Split-up, 





















1927 Stock Listings on New York — 
Stock Exchange 


The following companies listed securities on the New York 
Stock Exchange for the first time during 1927. Companies listed 
prior to 1927 which have offered new or additional issues, or 





pba: 


hth rahe Moment 


which have merely changed the corporate name, are not included. 

















Earned Price Range 








. Capitalization — § Working Per Share Since Listing Rate 
Common Stock Capital Common SH 7 $ Per 
Bonds Preferred Stock (Shares) (Millions) 1927 High Low Share 























American Encaustic Tiling............. None $1,318.800 107,970 $2.5 


American Seating Co. ........+:.sss0008 $4,210,000 12,155 shs 230,000 6.4 4.08 51 38% 3.00 


4,59 (9) 67 38%, 2.40 
























Austrian Credit Austalt (a)............. None None 2,125,000 NF NF 80% 72 4,52 
















Autostrop Safety Razor Co.............. None None b 310,000 2.5 1.35 (9) 48, 48 3.00 











Bamberger, L., & C0....sesseseeeceeeee None 12,500,000 500.000 11,4 NF 110% 106% 6.50 
















Beacon Oil Co. .....seeeseeseeeeeeeere 5,088,050 2,412,600 704,000 

















None 463,100 150,000 2.4 6,33 59% 49% 3.00 


seer reese ere resertesereeseee 








Chesapeake Corp, .......-.ssscceeeeeees 48,000,000 None 900,000 2.9 2.35 (7) 86% 64% 3.00 
















None 





City Stores Co. .....eeceeececscctevrece 2,315,000 b 244,114 4.0 3.99 (9) 8834 46Y, 3.50 












118,877,500 50,000,000 





Commonwealth Power Corp. .........- os 1,359,529 17.6 4.36 18%, 485% 2.50 


820,000 








Conde-Nast Publications ............++. 505,833 868,300 2.80 (9) 



















Curtiss Aeroplane & Motor............. 552,000 2,523,100 218,060 1.9 2.77 69% 45% 1,00 








125.000 






Dunhill International ............++++++ None None 6.34 















Gillette Safety Razor ... None None 2,000,000 7.29 















15,000,000 





Hershey Chocolate ..........++seeeeeeee Noze ¢ 1,000,000 9.4 2.16 (9) 40% 30% 















500,000 





Hollander, A., & Son, Inc.............. Noze 200,000 8.35 






















International Silver ..........++.s+eeees 3,395,000 6,028,587 60,798 12.8 18.00 e 198 135% 6.00 














Kelsey-Hayes-Wheel  .......----e-eeeeee None 1,993,400 398,522 1,26 (6) 















None 2,815,600 





McAndrews & Forbes........... sanenece 378,500 2.88 (9) 












Madison Square Garden ..............+- 2,150,000 None $24,840 0.4 3.50 e 285% 20% 1,50 















Piealel WAS, .ccccccrsdcvwcccccecs sseee None None 313,000 8.3 2.64 49%, 38714 2.50 















National Radiator .........++ssseeeeees 12,000,000 60,000 shs 270,000 8.6 nil (6) 40% 3514 3,00 









Patino Mines & Enterprises............. 3,193,234 None 1,380,316 5.6 2.39 (9) 303% 18% 2.20 














Philadelphia Rapid Transit............. 80,702,214 22,384,200 600,000 2.3 NF 56 53 4.00 








Pillsbury Flour Mills .............-000- 7,393,700 6,000,000 400,000 8.4 5.94 * 874 8056 1.60 











Prophylactic Brush Co, ........+.+++ ioe None 1,218,100 100,000 2.2 2.88 (6) 91 55 p 5.00 
















Remington-Rand .............00++ cesses 25,000,000 29,704,000 1,819,092 30.9 0.87 z amy 20% 















ES PEPE Ee None None 2,000,000 19.1 2.07 + 26% 221% P 1,00 















Richfield Of] .......ccccccccscccccsccces 12,650,000 5,833,500 





1,168,966 4.9 1.33 (9) 2854 25% p 1.15 
















Thatcher Mfg. Co. .......ecssseeeseeces None 256,500 co 252,000 11 0,44 28 16% 

















Universal Leaf Tobacco ................ None 7,293,400 104,366 7.9 5.47 * 8436 60% 3.00 








Victor Talking Machine................. None $2,887,635 571,086 23.9 4,26 (9) 62% 32 



















Virginia Electric Power pf. ............ $2,683,000 12,363,700 478,020 0.8 38.17 99% 99% 6.00 













Warner-Quinlan ...........e.eeseeeeeees 2,500,000 





1,500,000 240,380 2.0 3.68 (9) 341% 2414 2.00 


Western Dairy Products ............... A 2,350,000 B 190,000 181,812 0.3 1.45 B 57 53% 4.00 














(a) American shares listed. b—Combined A and B shares. o—Includes 350,000 convertible preferred stock. cc—Includes 132,000 shares convertible pre- 
ferred stock. p—Partly extra. § As of latest available balance sheet. NF—No figures available. e Estimated. j Year ended Jan, 31, (7) 7 mos. 
(9) 9 mos. (6) 6 mos. * Year ended June 80. 12 mos, ended Aug. 81. z 9 mos. ended Dec. $1, 1927. 


18 When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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THE BACHE REVIEW 
By reading this timely booklet but ten 
minutes a week you will be able to judge 
the market more accurately. Sent for three 
months without charge. (290) 


8% NON-TAXABLE INVESTMENTS 
A Texas Building & Loan Association, under 
state supervision, is issuing shares, principal 
and interest secured by first mortgages on 
homes not to exceed 60% of valuation. If 
interested, send for 431. 


4 7% YIELD FROM FIRST MORTGAGES 
on individual homes that do not exceed 50% 
of valuation is fully explained in a very 
attractive booklet—also how one may double 
his investment with absolute safety of prin- 
cipals in 10 years 26 days. Sent free on 
request (415). 


‘RULES FOR SAFE INVESTMENT” 


Knowledge gained over a lon, period of 
years makes it possible to determine 
whether a given spot in a city will have a 
growth in property value which will be 
steadily increasing. This is only one of 
the important factors of safety of Real 
Estate Bonds which are explaired in this 
booklet. Ask for 327. 


‘INVESTING FOR 8. 9 ae 

The newest publication of S. W. Straus & 
Co., 565 Fifth Ave., New York City, de- 
scribes in detail the methods followed by 
this organization in underwriting first mort- 
gage real estate bond issues. Send for your 
free copy 217. 


A SUGGESTION TO INVESTORS 
This booklet explains in detail the features 
of Odd-lot investing. If interested, the 
prominent N. Y. Stock Exchange firm 
issuing this booklet will be pleased to send 
you a complimentary copy. Ask for 278. 


BONDS OF AMERICAN INDUSTRIES 


How Corporation Bonds are issued and how 
every possible safeguard is thrown around 
them for the protection of the investing 
public is interestingly told in this booklet 
which you can obtain without obligaton -by 
asking for 321. 


SCOPE AND SERVICE 
This new booklet gives a descriptive and 
historical sketch of one of the largest 
public utility companies in the country now 
responsible for public service in more than 
1,000 communities. Ask for 362. 


PORT NEWARE 

This booklet gives a most comprehensive 
description, not only of the Port of Newark, 
but also of the trading territory’ imme- 
diately adjacent to it. It is well worth 
reading for the information it contains. 
Ask for your free copy 410. 


MANAGING INVESTMENT FUNDS 

Has each bond and stock of yours a defi- 
nitely favorable outlook now? This booklet, 
issued by a Wall Street financial service, 
shows what you should expect from every 
one of your investments and how their staff 
can aid you in your selections. Send for 
your free copy 432. 


HOW TO MAKE $6,000 GROW TO $600,000 
Babson’s reports through constant applica- 
tion of the ‘‘3 Methods’? can provide you 
with a well-balanced investment plan which 
should increase and protect your capital. 
Ask for your free copy 439. 


CURRENT OPPORTUNITIES IN 
INVESTMENT TRUST SECURITIES 
This type of security is rapidly gaining the 
position deserved in the investment field. 
If you are interested in learning more about 
investment trusts, send for your free copy 
of the attached pamphlet. Ask for 429. 


BOND RECORD 
A convenient record book for listing bond 
holdings, interest payments, profits, etc. 
Title heading of book, ‘‘My Investments.’’ 
A limited number is being distributed gratis 
by a leading Bond House (285). 


THE KNACK OF CORRALLING DOLLARS 


This 48-page booklet issued by the Prudence 
Company will show you a proved way of 
getting and making it grow, that has 
enabled thousands of men and women to 
enjoy rich, all-around success and genuine 
happiness through achieving financial inde- 
pendence. Ask for 316. 








Progressive 
Financing 


In these days of business undertakings of 
great magnitude, the financial structure 
of a corporation has a highly important 
bearing upon the attitude of investors 
toward outstanding security issues. 


This explains the close contact that has 
come to exist between corporation execu- 
tives and investment experts in develop- 
ing a broad, flexible and economically 
sound financial program. 

Securities based upon a financial pro- 
gram such as this are presented in our 
“Investment Suggestions.” 


Write for Circular No. M-70 


Spencer. Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO 
PROVIDENCE PHILADELPHIA 


Members New York Stock Exchange 



































J. S. BACHE & CO. 


Established 1892 


MEMBERS New York Stock Exchange, Chicago Board of Trade, New York 
Cotton Exchange, and other leading exchanges 





STOCKS BONDS GRAIN : COTTON 
COFFEE : SUGAR : COCOA : RUBBER 
FOREIGN EXCHANGE 





Branches: Albany Schenectady Troy Syracuse Rochester Watertown 
Utica Buffalo Worcester New Haven Toledo Philadelphia 
Erie Atlantic City Detroit Austin Ft. Worth Houston 
San Antonio Kansas City Tulsa 


Correspondents in other principal cities 


New York Office...................42 Broadway 
Uptown Branch...................2350 Park Ave. 
Chicago Office.............231 So. La Salle Street 





“THE BACHE REVIEW,” published weekly, sent on application. 

Readers of the Review are invited to avail themselves of our facilities for 

information and advice on stocks and bonds, and their inquiries will receive 

our careful attention, without obligation to the correspondents. In writing, 
please mention The Bache Review 


A Weekly Commodity Review is also issued and will be sent on application 
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Record of New York C 


for 1927 


INDUSTRIALS INDUSTRIALS 
Net Net 
High Low Last Ch’ge High Low Last Ch’ge 
ACETOL PRODUCTS A 31% 30 30% .. Botany Mills .........10 7 7— 3% 
Acme Packing ........03 02 02 —.01 Bowman Biltmoré 
Aeolian Co pf (7).... —_ 7 97 oe ae ose ee 4 g 
Aeolian-Weber Piano.. 33 50 os IS 2 U SASS res 74 70 71 ae 
Fs. ee 11 92 109%. =i. Bradley Fireproof ... .10 10 10 —.30 
Aero hep Mfg A (1.50) 15 8 12%2+ 2% | Bridgeport Mach ..... 5% 2 2%— 2% 
Se 12% 8% 8%+ 3% 


Alles & Fisher (2).... 36% 22 3 + % 
Alliance Insurance (2) 89% 61 87 + 28% 
— we pieeeem Gee oe 50 — 1% 













Brill Corp A new 
1 oe, 12% 


11%4— 4% 
6 




















pEsasbebiehion 3 — 9 . 144+ 
OT scsseeue Ee 2 ) 25 + 4% 
Allison Drug A (1.40). 22 19% 20 os i . 
SS Ses: 16% 14% 15% .. 2544+ 1% 
Alpha Port Cement t (8) a 33 Wt 1% 25 + 1% 
—— Co of Am..145% 67% 122 + 51 
SS a eee 1008 101% 105%+ 3% 481444 7% 
2)... 855% 34 385 + 
Am Arch Co ({9).....111% 654 684— 481% 104% 
Am Bakeries A (3)... 50 47, 49 bis 
Jt 2 -. 102 974% 102 35 hy 50%... 
Am Brown Bov El Bucyrus Erie wi ..... 31 21% 30% .. 
etfs of dep ....... 21 5 8% Cs A eee 36 813% 384% .. 
do founders’ shares 20 5 8% .. as eae 115 105 109 oe 
Am Chain Co (3) .... 48% 403% 46% . Bucyrus Co (+14) 5 203 — 





pf (7) 
do etfs of dep (3) . 










do B (1.60)....... 43144 25 39%.+ 6% | Budd (Ed) ........... : 34 20 33%, 
lS te eee -- 983%, 84 9654+ 85 | Bullard Mach Tool 
Am Dept Stores ..... - 13% 1% 13 + % CLS Sr rs 49% 34 48 + 7% 
Am Electric ctfs ..... 5 1% 2%— 1% Burt (F N) Co (8) .. 69% 61% 69% .. 
BONED. Sssccswesseunae 15 10% 10%— 4% | Butler Bros (2) ...... 26 18% 22 — 1% 
Am Gine Oo.......... 42 364% 42 a ; 
Am Hardware (+6%4).. 81 78 79%4— 3% | CAMPBELL (W & C) 
Am Hawaiian 8 S..... 20% 9 1466+ «7 1 SE ee 41 30% 39% 
Am Laundry Mach (4) 131 102 1084%4— 1% Carnation Milk Prod 31% 26% be 
Am Manufacturing Co Can Cement (6) ...... 240 130 240 +115 
(EEE Sea 17 17 —21 Casein Co of Amer....170 167 170 2. 
do pf (5).. % TTI% ‘Ti%*+ 1 Can e-7y Alcohol 
Am Meter Co (6)... <r 894% 116% .. Ch Pee 4314 22 30 + 7% 
Am Milling Co (80c) .. 10% 10%... Case el I) Plow Wks “4 3% 1%+ % 
Am Pneumatic .. ° aM 3 84—-_ —-& Sb: ares 8% 4 os 
do pf - 25% 21% 24% .«.. Caterpillar Tract 
Am Seetaste ‘part pf. CTECUED  ccsndeese 61% 27% 658 + iia 
iD © cieccsusce sk er 24 24 24 oe Caracas Sugar ....... 2% 14% 24% 
Am Rayon eee 18% 8% 14%+ 6% Celanese Corp new ...117 44 100 a 
Am a Machine.... 4 2 144%+4+ 10% | aaa cece OLS 14 315 oe 
Se eee 27 36 os mo Set OF (9) ...05853 185 100 180% § 
Am molting Mills (42) iy 44% 105%+ 58 Celotex Co (8) ...... 853%, —«B4 56 — 27 
SS) ee aes 109% 112 — % ee 91 84 8 — 7% 
Amer Stove Co ....... is” 134 136 oe C G Spring and Bump 
Amer Solvents & Chem 18% 4% 8% .. 4 ee 18% 64 10%+ % 
> ees 11 27% .. do pf (80c) ........ 18% 64 10%+ % 
do vot tr ctfs ....... 13% 6 13%. —-«. Celluloid Co...... ssseaee 17 67 +.47% 
Amer Thread pf (25c) 3t§ 8% 8i— % Si a peeven eum 118 654% 115 + 47 
Amoskeag Co (4)..... 113 57 111 oe Pa ae 129% 60 114 oe 
Amsterdam Trading An ye: | ae 93 82%, 86 em 
ae 484%, 48 43 os do Ist pf new (7)...133% 113% 130 as 
Anglo-Chile Cons Nit.. 811%, 14 2914 +-.12 Central Aguirre Sugar 
Apce Mossberg Mfg Co 13 5% 9 — 3% 5 ea ee 135 97% 1814%+4+ 31% 
Arnold Print Works ani Dairy Prof pf 
eS aa ™ 5 M+ 2% 1 SRS aS 244%, 244%, 24% 
Arundel Corp (73).... 50 31% 48% 4 1a Central aa 62% 62% 62%4— % 
Asbestos Corp of Can.. 20 20 os Central F Ins Balt v 
Atlantic Fruit & Sugar 1% ~=«~«.56 ro —.37 SURI EO) Scussases 40 89% 39% .. 
Atlas Portland Cement Central Teresa Sugar 15 15 15 
a] ccanis ackeee 45% 38 88 — 3% SS eee 75 15 75 +. 05 
SS eer 42 42 42 ‘eo Centrifugal Pipe (60c) 18% 10% 11%— 6% 
Atlas . AE (4). 66 50 65% .. Checker Ci Cab Mfg 
Auburn Auto “a. ‘l1e3y%, 69 120% + 51% LA SRE ae ee 3 12 + 5% 
2. Nipple “g! . 49 4 54%4— 30% 
BAHAI CORP ...... 10% 9% 9% .. hc: EES 351% 1% 84%— 27% 
Se se. | re 15% 14% 14%... Childs vo pf (7) ....124 117 120 + 8 
Balaban & Katz ctfs City Ice & Fuel (3). ph 233%, 37%+4+ 18% 
IB) Assbausesscsae 61% 60 614%— 2% | Christie Brown pf (7) 200 200 200 .s 
Bastian Blessing (2).. 28% 23%, 26 an Cleveland Cliff Iron 
Babcock & Wilcox (7) .132 113 112 + 6 ees: 106% 101 106% 
Bancitaly (+2%4)...... 145 89% 1343%4+ 4914 | Clinchfield Coal ...... 30 80 30 — 


Bancroft & Sons (2%) ie 35 37 + 1 Club Alum Utensil (2) 41%, 345% 38% .. 
do pf (7) .......-..108% 106 10g 4% | Coats (J & P) Mfg... 14% 13 138% .. 


Beatrice Creamery 69 61 ca Colts Pat Fire A...... $2 80 30 
Beaverboard A..... woe 5% 2% 2% .. Columbia Graphophone 38% 825% 37% 
SLM secicansamien ane 465, 38 38 bie Columbia Steel ...... 1% 6y% . as 
Se are 4%, 2% 3— 1 Cohn Hall & Marx... 284%, 18% 24 + 5% 
Belding Hall heats 2% .25 25 ee Cons Dairy Prod. ..... 5 1% 4,4 2% 
ei Loe es uebe ccs bak 2% 25% < ee BO OW, TR). ..00000% 25%, 18% s%— % 
Bendix A 2)" ps einie ce 55 40 563 + 16 Ome COA a o.cis:o0isosesee 36 29 30 
Benisch & Sons A (3) 42 414 41% em Cons Laundries (2)... 22% 14% 15% — 8% 
ff ? 2s 28 27 27 ics Cosgrove-Meehan Coal. 13 5 
Bigelow & Hart Carpet Consumers Co ........ 8 8 H + agg 
ae eer 95 716 95 + 16 Copeland Prod A..... 22 5%, 10%— % 
Blaw & Knox Co (3).. 98% 70 98% + .233%, | Courtaulds Ltd C7665 2. 881%, 24% =: his 
Bliss (E W) Co (1).. 24% 15% 20 — 5 J eS ee 4y%, 4% 454 
Blyn Shoes Inc....... 9% 3% 454+ % | Crowley Milner w i... 38 355% 36 
Blumenthal (8) ...... 88% 8 $3 + 4% | Crane & Co .......... 50 47 47 — 14% 


Borden Co (6) ...... 167 101 167 + 65% | Creamery Pkg (12%). 32%4 29% 32% 
Do reg rets (6)..... 142%, 102 131 Crocker-Wheeler ...... 873%, 22 28 
Bohack (H C) Co....249 210 240 + 90 Crown Williamette 


105 98 105 ; 7 Paper ctfs...... 15 9 14% 
Cuban Tobacco (13%) 60 40 46% 
ssahnawe 36% 138 35%4+ 21% do vot tr ctfs pf 








(12) 
Borg & Beck Bib vines 80% 59 80% + 25% CFB) ceccevevees C8 54 59% .. 
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INDUSTRIALS 
High Low 
Cuneo Press ......... 70 30 
hy eae 54 50 
do pf (6 1%). .-102% 101% 
Curtis Pub (8 B) cess a 
Se | SS 183%, 113 
DAVEGA INC (71%). 58% 43% 
Davenport Hosiey - 83% 16 
Davies (Wm) A ..... 44 27 
Deere & Co .......... 249%, 70 
Detroit Creamery 
2 es 50 
Dey & Ray B (2.40).. 38% 
DeFor Rad vot tr ofs i0% 1 
de ctfs of dep...... 10% 50 
Dictaphone Corp ({2).. 45 34 
ee Prod ..... 2% 2% 
eo err 80 80 
pias Hotels, A (2) 24% 18 
Dixon (J) Cruc (715)179 51 
Doehler Die Cast...... 22% 15% 
Dominion Stores (2. 40)109%4 66 
Dominion Bridge (18) 283% 185% 
a rae 74% 79 


rae eee 1%, 
do ( Trae ° 


Dubilier Cond & Rad . 5% 
DuPont Motors ......1.00 


me i | POE Ee eee 
Durant Motors ...... 14% 
uz S perro re 9% 
RO PE: Sau cewa sass 11 


EAGLE LOCK CO ou 
Eagle & Co cum pf (7 
Eastern Dairies Oses 50% 
Eastern R M (2).. $1 
Eastern 8 8 . 86 
Economy Grocery (1) . 14% 
Eitingen Schild (2%). 36% 
Elgin N Watch (3%) 70 
5 





Elyria Iron & Steel ($3) 538% 

eLey, WD. cc ccce «ee 48% 

OD: sacs sons esas 18% 

ey (E 8), A @.. 591% 

pen ea 5914 

FAGEOL MOTORS ... 4% 
SS rer er 7 


Todarde Sugar (10) ...167% 
Fanny Farmer Can ... 34% 
Fansteel Prod (43) .. =" 
Fashion Park (2) oo Se 
Fed Metals ctfs £282) 21 
Fedders Mfg Co A (2) 82% 
4 wrod me sGe5 ahs} 
Fin & Indus Sec (is300% 
do cum pf (7) ..... 

Feltm & Am, Shoe, a ae 
Bim FSP WE .ocsces os 
Fireman’s Fund Ins (5) 

Fire As of Phila wick 0% 


Firestone T & R 
do pf (7) tn 
G0: OF (8) oewcssctce 106% 


Flintkote Co (18%) .. 62% 
Foote Br G@ & M (1).. 19% 
Ford Motor of Can (15)725 
Formica Insul (71.40). 22% 
Foster & Kleiser (1). 14 
Forhan A (1.60) ..... 26% 
Fox Theatres A ...... 251% 
Foundation Foreign .. 20% 
Franklin Mfg ........ 19% 
Ge OF AG) <isssecss BOM 
Franklin Rwy Supply. 15 
Freed-Eisemann ...... 7% 
Freshman (C) Co . 23% 
Fulton Sylphon (3%). 58% 


GARLAND § §8 ...... 2% 
Gamewell Co (5) .... 67% 
Garod Corp .......... 35% 


Gen Alloys > (80c). 15 
Gen = (6) oe ty 


Gen Bronze .......... seit 
Gen Ice Cream “(#21%) 641, 
Gen Laundry M (1.60) 23 
Gen Fireproof (7) ....104% 
Gen Necess .......... 6 
Gen Tire & Rubber (+5) 156 
Gen Fire Ext Co .....141% 
Gen Silk «+. 10% 
. 2 





Giant = | "Cement Hs 
Gibson Art Co (2.60). 43% 


urb Market 


40% 











Net % 
Last Ch’ge x 
66 + 32%, . ie 
54 + 5 a 
102 os By 
193 + 24 BS 
118%+ 4%, 
46% 




















PPE SEE NE Me CNS 































50 ae 
1%— 47 
60 — 17% 
55 oe 

55 


a 2% 
160 — 8 


80% + &% 
rt he ° 























8% 
















































Net 

Ch’ ge 
821, 
5 


% 


High 
Gillican Chipley ...... 
Gilchrist Co (8) ..... 87% 
Gladding McBean 56% 
leasonite (1) ......- 
Glen Alden Coal tios187% 
Gobel (Adolf) ....... 70 
Gold Seal Elec (2) .. 25% 
Gorham Mfg ....-.. -. 48 
do Pf (1) ..ccccceee 119 
Gossard Co (4) «. 444 
Gotfredson .......+.. 41% 
Grand 5-10-25 Stores . 99% 
do Pf AG) secs s008 . -133 
Grant (W T) Co . 189 


Gt A & P Tea pf (7)120 
G: Lakes D & D (718)272% 
Great Lakes 8 S (5) 66 
Great Lakes Trans (3) 28 


Great So Lumber ....121% 
Greenfield Tap & Die.. 13% 
Greif & Bros 19 
do pf (7%) .«. 
do pf x (7) 


Grifith (D W), A 
Grimes Radio 


HARBISHAW ........ 26% 





Hall Printing (t1%) 34, 
do new (f1%4) ..... 81% 
Hall Lamp (25c) 10% 
Fale & Kilburn ..... 10 
Happ Candy A. (b1.40) 7% 
do found sh (b1.40) es” 


Har-Seyb-P cum pf (7) 9 
Hazel Atl Gl C2. 12%) sri 
Hazeltine “og 3 a2). 144% 
Hart Schaffn & M (78)138 
Hellman (R) ........ 

do warrants 

do pf (2%) 51% 
Horcules Powder eee 4 

do pf (7) 
Heyden Chemical 
Heyden Chemical Corp 10 
Hires (Ch E) Co A (2) yrs} 


Hobart Mfg Co ...... 
Holland Furnace (72%) 434, 
Holly Sugar ......... 8914 
Hood Rubber (4) 46 
Hoover Steel ........ 104 


Horn & Hardart (2%4) 56% 
do pf (7) 115 
Hudson Bay Co (1) .. 
Huyler 8 of Del ..... 
AD Ge OO ince ecceses 103%, 
Hunt Bros Pack A (2) 25% 
Hygrade Food Prod w i 25%, 


IDE (GEO P) CO .. 15 
Indus Rayon, A 
Imp Chemical Indus .. 8% 
Imp Tob of Can (29%4c) 10% 
Imp T Gt Br Irel(1.20) 30 
India T & R (1.80) .. 32 
Ind Pneum Tool (4) .. 54% 
Intern Mer Mar new.. 274% 
do new pf new .... 83 
Insur Co of N Am (2)101 
Internat Concrete Ind 4% 
Int Cigar Mach (f2%) 98 
Int Projector (1) . 10% 
Internat Textbook (4) 28 


JAEGER MACH (2%) 32% 
Johns-Manville Co seed > 
do new (3) ... 1264 
do new pf (7) 
Johnson & Phillips ... 
Joske Bros ctfs (3) .. 


14 
72 


122 
11% 
46 





KAWHEER CO (2%). 30 
Kein-Will Stamp (1.60) 22% 
Kellogg Swhbd, n (1.80) 18% 
Kemsley Milbourne 174% 
Kellogg Company (4). ‘206 
Keystone Solether.... .15 
Kinnear Stores 2 
Kroger Stores ($2) .145 
Kruskal & Kruskal (2) 24%, 


LACKAWANNA SEC..106% 
do new seeaer ee 
Landay Bros (3) . 85% 
Land Co of Florida .. 36 
Land Fr & Clark n (3) 92 
Landover Hold, A ... 35 


do A, stamped ....... 17% 
Lanston Mono (6)....109% 
Larrowe Mill (1%). - 27% 
La Salle Ext Univ.. 8% 
Lawrence P, Cement. 101% 
Lake Torpedo pf..... 1% 
Lefcourt R. pf (3)... 40% 
Lehigh Coal 8. (4).. "100 


Lehigh Coal & N (45) 121 
Lehigh V C ctfs (71%) 46 
Leonard Fitzp’k (1%). * 


Le Mur Co (1)....... 

Liberty Rad Ch 8.. * 

Libby, McNeill & Boe 11% 

Libby 0 me G@ (73). =" 
do ree Cer 


pms Wieinias 18 
Loew’s deb rts....... 16 


McQUAY NO ov pe 24, 
Maguin & Co (f1).... 28% 


FEBRUARY 29, 1928 


50 + .05 
2314+ 8% 
88% (tw 
30%4—  _ % 


1 <r 
T+ 1% 
5%4— ‘k 
97%... 
5742+ 6% 
— 1% 
‘S144 19% 
13% iy 


5014 + 21% 
+8 


195 
120 + 3 


1%4— % 


23%4 '% 
42, “ 


16%— % 
101% =... 
233%— 1% 
25% .. 
15 ° 
2114+ 16% 
% . 
9+ 2% 
2444— 3% 
20 — 10% 
54% .. 
ar oe 
oi + 38 
— 
93 + 9% 
9%— 2% 
25 ee 


294— % 
230 + 21 


123 + 64% 
122 + 6 
11% ~C«i«x 
41% .«. 
30 + % 
1464— % 
18%+ 1% 
15% ~-«. 
193 os 
09 —.04 
31 * 
141 
15% 2% 
103 
52%— % 
80%4— 2 
24 — 
8 — 6 
33 — 38% 
17%+ 38% 
109% =e. 
2A 
5% «te 
101%. ~-«. 
1%4— 1% 
Oe tits 
64144— 34% 
4 sa % 
a 9% 
ts 
ll —39 
9%4— 1% 
126 — 11% 
112 — 4 
244,— 4 
i+ 
28% .. 
23% ° 





INDUSTRIALS 
High Low 
Manhattan Rubber . 6 36 
Manning Bowman, A.. 20% 16% 
WO se sdcacsae - 18% 9% 
Marconi Wire of Can. - ee 6% 
do > pe Sie tesene ae 8% 
do scaceee aan T% 
Marvel Carburetor 

(FB.2B)  cccccce ee 46% 
summer Voter (4). 62%, 39% 
Massey Harris i 66 

MO BEC) sccscccess 111 105 
i, errr 43 -29 
Mavis Bottling ....... 17% 8% 
Pe eee 28% 19 
May Drug Stores (14%) 22 18 

May Hosiery cum pf 

Me Gereaes sce eeen 50 47% 
a ees 644%, «48 
McCord Rad Stfs B 

Ue cs ese ese 21 16% 
Maryland Casualty 
ME ood 5 i0's:bt bie 199% 151 
McLellan Stores B 
PE ccs co engccwe 163 163 
a6 BD Ga) oases. oe 175 175 
Mead Johnson (3) 655% 39% 
Melville Shoe (3) 124% 59 
do pf BS. sl galas cies 30 108 
GE WO oa cccscas 30 
MoKoosport Tin Plate 
Pa wapis elas snire 24%, 60% 
pom a nias ask eSeiaim 64 
Mercantile Stores (3). 4 95% 
CUR. Sh 9 Sear 105 
Merch & Miners moe 

ae 45 89% 
Mercurbank Vienna 

CRTGO): ocince cesses 4% 3 
Mergenthaler Lino 

see 116% 103 
Merrell Soule .....-.. $2 32 
Mesabi Iron ......-.. 3% «BB 
Metro Chain Stores... 58 30 
Metro 50 to 50c 

Stores A .accseess 241, 5 

MES gio esis vise eae 15 1% 
ie ae iad 30 
Metro Paving B (2). 27% 
Miag Mill wts ....... 15 

Michigan Copper & 

PETRIE: | <a .0'550)$ig. 000-005 21 21 
Michigan Sugar ...... 2% 2% 
Midland Steel Prod 

LD le 125 39 
Midvale Co (2) ....-. 42 235 
Miller Rubber pf 

Pn sass. eacaoonieiah 105% 86 
Minn Honey Regulator 334%, 31% 

Ge OE CE) .ccccces +..101% 99% 
BEirvOr PF AF). ovc'cc eve 94 16 
Missouri Ill Stores (1) 17% 16% 
Motor Prod new (2) .. 41 41 
Missouri Port Cement 

Re Cae 51 51 
Monsanto Ch Works... 39 87% 
Moore Drop Forge A.. 4 25% 
Motion Picture pf (2). 18 
Municipal Service (1). ity 8, 
Mu-Rad Radio ...... 10 
Muti CO ccc scscses 78% 37 

GO DF NO) ccscvvieees 108 108 
— CANDY 

Cle. aaeaeseews 102% 

do nic Cf rer 21% 
Natl Casket (3) ..... 78% 65 

OPS ay 5 ee 110% 110% 
Natl Baking ......... 10% TM, 

GOCE) cc cmsiee ee 3 78 
Natl Dairy Prod pf 

DP ma sciceis oe. 105% 
Natl Firperoof ....... 9 TM, 

do’ pf (8%) ........ 28 
Natl Food Prod B 9% 2 
Natl Leather ........ 4% 2% 
OA) GEE occ sccscce 0 29 
Natl Standard (3) ... 38% 30% 
Natl Sugar N J (7)..155 115 
Natl Theatre Supply... 7%4 6 
Natl Tea pf (6%4)....105 101% 
ane THO: (8) 3.00 38 34 
Neisner Bros ........ 71 3614 

MORE (CE iwigescs 109% 
Nelson (H) (1.20).... 33 231% 
Neptune Meter (2).... 26% 20% 
New Amsterdam Cas’ty 

Cae 80 13 
Newberry (J J) ..... = 85 

ie 2.) Se eae 105% 897% 
Newport Co prior (4). i 115 
New Process Co ...... BAY «22% 
New a Co ctfs of 

Paebisiece soikss 4 8 18 
NY y A (1%). 20 18 

do new (1%) ...... 18 1644 
N Y Merchandise (2) 41 27 
N Y Transport (2) ... 45 44 
Nichols & Shepard..... 35 21 
Niles- ~ eae Pond ... 36% 15% 

Ln CRA 90 90 
1900 Washer A @) «- 28% 27% 
No Am Car (2%%)..... 338% 29 
No Am Cement...... 12 5 
OGILVIE FLOUR 

(F emda o «eo acue 350 
Ohio Brass pf (6) ... [106% 106% 





Last Ch’ge 
— 2 
Th+ % 
9% .. 
8%+ 2% 
9%+ 5% 
TIE ne 
63 - 
454%— 3% 
130 es 
107 
43 
16 
aa 
2W%+ % 
48% .. 
554+ 2% 
19 — 1% 
191 
163 
175 oo 
58 = 
115 + 54% 
122— % 
80 — 18 
61% —=Cti«sy 
5744+ 26 
7 — 8 
105 “ 
44% 
3 F 
105 
32 mi 
8%+ 2% 
64 + 20% 
9 + 5% 
Th+ 5% 
45 + 9% 
29% .. 
107 ne 
21 
24— 1 
108 + 62% 
388 + 14% 
954— 4% 
32 ee 
99% . 
87%— 3% 
174% ‘ 
41 ; 
51 
38% =~=—t 
45 — 16 
20 — 3% 
13%+ 2% 
10 —,90 
61 ee 
108 ea 
107 is 
23 
11%+ 1% 
a. 4y, 
9%4— % 
92%+ 11% 
105% =—Ct 
%+ % 
28 — 5% 
6 — 2% 
84+ % 
383%4+ 6% 
— + % 
104% 
344%, 
60% 4 21% 
109%4+ 9% 
82%+ 6% 
244%+ 1% 
80 
140 oie 
1054+ 6% 
119 a 
221, 
18 
18 
16% ; 
385 + 9 
44 
82% 
37 + ‘1% 
90 
28% .. 
333%,.4+ 5% 
5 — 10% 
350 ai 
106%4+ 26% 





High 


do B (5) 
Oneida Comm Cum pf 
Ei. nchenncdeces, MEI 
Oppenheimer ctfs ..... 20 
Ovington Bros pr pf 
NED wcates sence « 30 


_— HERSEY hanes 


( 
Palmolive Peet Co (2) 12 


RA 
Parke Davis new 
eee 40 
, LS. | Eee 146 
Pao Stl Boiler (1).... 14% 
Pac Coast Biscuit .... 17 
GRE ce viesesnacccus 50 
Duinilice Co (3%)... 67 
Pender (D) Groo A 
eee 52 
GO CIE IED cccccces 36 
Penney (J C) pf A 
(rE ee 10534 
Penn Balt. (6) .cc.ccc 10544 
Peoples Drug Stores 
US ceearas on esos 50 
Pepperell Mfg (8)....106 


Perfection Stove 
(17.62%) 
Pet Milk pf (7) 
Phila Dairy Prod prior 
pf (6% 


) 
Phelps Dodge (6)..... 1361%4 
—. TROEFES. x ccccces 201% 
OM oa siskcccusecs 
Pick ta) CHEB ccccccce 14% 
a0 ME CAD). 6 cc080 28% 
Pickwick Corp (80c).. 8% 
Piggly Wiggly Corp.. 29% 
do Western States A 
Mel cvesaceucce 251% 
Pierce Butler & Pierce 
TS ERIS 
Go PF CD) ccccocceve 
Pitney Bowes Pos..... 8% 


Pittsburgh Plate Glass 
269 


Ce seca eacessncss 
Plymouth Cord (6).. 
Potrero Sugar 
Pratt & Lambert (75). 58% 


Price Bros (2)........ 801 
Proctor & Gam bondtee 
Ge BE vvcscccces 18% 
pinmenes Co pf .. - 106% 
Pyrene Mfg (80c) 144% 
Q@ RS MUSIC (1. sesh 43% 
—, Oats (79) 307 
CS a | Dee 112 
RAND KARDEX war. . 
Ge Re Fadiaerictisine oa 
do ctfs of dep...... 3 
Realty Asso of Bklyn 
Wn nis Acaseanieacaioa 20 
Remington Type 46 


Be TE sivencen scl 
Remington Arms Co... 1 


ee Motor Tr ctfs 5% 
aE Roe 46 

Richmond Rad ....... 35% 
do pf (f8%) ....... 55 
do cum pf (3%).... 45 


Richman Bros (716)..295 
River on Paper 


wisieiniateieawsiee 9% 
Rickenbacker Motor... 1% 
Rolls-Royce of Amer 

WE CE oc ccsaccsae 334 
Rome Wire A (3)..... 50 
OP ME Oe kdesvcses 8 
Ross Stores Inc ...... 17% 
Royal Baking Powder 
MS ne 9 
OO EF iccctccos 108% 


0 
Royal Typewriter (74) 81 
Ruberoid Co (4) 9 


ST LOUIS IND 
PACKING 

St Regis Paper (2)... 63 

—. nd Ht & Lt 


(710) 
Safeway Stores (10). 7] 
Sanitary Grocery (8)..244 
Savannah Sugar (f7%) 140 
115 


Pe Oy 3 ere 
ry ee cccucedars 28 
1: ae Ser cee 114 
Sonults Real Estate... 25 


Schwartz (B) Cigar (1) 9% 
Schlessinger & Sons 

A (1%) 
Scott Paper cum pf 


(ic) DCE 
Scovill Mfg Co (2. 40). 58% 
Seeman Bros (2) 86% 
Selfridge Prov Stores.. 5% 
Seiberling Rubber (1). 41 


Serv-el new vot tr ctfs 6% 
do pf vot tr ctfs.... 29% 
do new part ctfs 2d 

Ganetediehtio<cs F s% 


pf 
Pty new Ist pd...... 1% 
Serv-el of Delaware A 10% 


INDUSTRIALS 





Low 
716 





17% 
2% 


“15 


10 











Net 
Last Ch’ge 











































































































116% .. 
$e °°: 
as. 
8%— 2 
86% 
6%. 
109% .. 
81% =. 
138° + 3 
aye 
4814 
49 + 6 
34 + 11% 
mos 
49%+ 17% 
09 
98 a 
130%— 2% 
8%— 7% 
13%— 5% 
ii. 13% 
ce 
8% 
27% 
22% 
24 : 
100 es 
8 + 2% 
213 — 55 i 
51% =O. 
14% i 
ou Py: 
247° + 60% 
108. + % 
95) 6ig 
39% . 
307 % 
112 4+ 5 
980 A 
Si 
280 + 
34%+ % 
109%+4 43%, 
18 + 2% 
oo 
27 + 4% 
ao 814 
292; 
13 —.87 
61% 
46% 
108 pe 
15%4— 4% 
255 + 90 
106 + 6 
ie 
29% .. 
56 + 185% 
136 4+ 9 
315 — 11 
220 a 
Yt 45 
115 = 10 
2 BY 
110 
19 3 
9% 
22 
51 — 12% 
— + 9 
88% + 16 15% 
29% .. 
iat % 
1%— 23 
21 











INDUSTRIALS 
High Low 
Sharon Steel Hoop (@) 4 21 
Sheaffer Pen Co....... 665 
Sherwin-Williams 
6 | ae 68%, 44 
Shredded Wheat (3).. 74% 56 
ee 2 eee 52% 26 
Silica Gel ctfs ....... 203%, 138% 
Singer Mfg com) rs 445 0 
Singer TE ....cvescece 5% 4% 
Smith (A 0) new oon 9634 
aaa 125 125 
ee as 110 106 
Snia Viscosa ........ 12 7 
ee 11% 5 
Southern Acid Sulphur 
ee 451% 45 
Southern Asbestos w i. 2742 25% 
Southern Ice & Util i 
Southern Grocy Stores A 
SS ckease seem 291% 
spelaie (A G) (5).. 110 
Spanish River Pulp & 
eae 4 122 
OR OS re 134 
Sparks ee (1) "33% 14 
Sperry Flour .:....... 5514 
Splitdorf Beth Esse pe 18 
Staley Mfg pf (7).... 95 91% 
Stand Com Tob (1)... 37% 19% 
Standard Motors ..... 1% .50 
Stand Publish A ...... 7 8% 
Standard Screw (8)...100 100 
Stand Sanitary (5)...114% 80 
Stand Tank Car .. 2% 2% 
4 re 32 29 
Stand Textile pf B.... 38 15 
Stanley (The) Works 
eons eapes sox ae 74 74 
Stanley Co of Amer i 
Steel Co of Can pf (7) 186 127% 
Stern Bros B ctfs..... 20 15 


SA ee 7 
SS & ee 1 
Stinnes (Hugo) ...... 13% 
Stromberg-Carlson 
Ct ae 42 
Stroock & Co (3) .... 44 
cutz Motor Car...... 21% 
Sullivan Machine (4).. 52% 
Superheater (f11) ....181% 
“—- Am Inv pf 
Raa 32% 


ewitt & Co (8) 


Swift Int (1.20)...... 26% 

Syracuse Wash Mach B 
SOESED: oxnicwcacnuen 22% 

Tae PROD .......- 17% 


Telling Belle Verd (4) 46% 
Tietz (L) war yf 
Tietz-Leonard 444, 
Timken Det Ax ce” 4 
do pf (7) 03% 
Thompson Radio...... Ss 
Tobacco Prod Ex 
Todd Shipyards (4)... 55 
Torrington (15%) . 85% 
Trading Co Amsterdam 
ctfs 331 
Trans Lux DL P 
Trico Products a. 
Trumbull Steel 


8% 
. 82% 
pe eeke 14% 
DME: ctsaccdnkeoanee 
oe Steel (£1.20). 34% 
do 10714 


SS ee 499 
Tuli? aie -iebeeee sen Lf 
en Lamp (f1).. 
do 0) Suxawes ce x 


UNION TWIST DRILL 11 
Un & United Tob Corp 


5 eS RR 00 
Un Art Threat Cir....101% 
—e Biscuit A (4). igs 
United Fo Porto Rican 
United “Biscuit Co of 
America ......... 40% 
do cum pf (7) ..... 115% 
United Elec Coal (3).. 67 
Un Engr & Fary...... 225 
PT fa xaccboehace 57 
United Illuminating... 97 
U S Envelope (8)..... 235 
United Profit Shrg n 
% EES ¢ 13% 
at ee 12% 
Union Pitcal Cast isos 35% 
U §S Battery n (2).... 69% 
do new B pf (70c).. 10% 
Un Shoe Mach’ry 
DR? ccxecbsesxee 77% 
Go pf (1.58) cccccee 2914 
U § Dairy pubesss ean 
ee eee 145% 
Le SS 5 
U 8 Foil Co B........ 64%, 
U § Finishing (76).... 91 
do Ted SseeSnnene 975% 





Net 
Last Ch’ge 
22 — 5% 


800 


6844+ 24% 
74 + 16 


40 + 6% 
19%+ 5% 
427 + 59 
54u— 
101 
125 ss 
107% Se 
9 + 4% 
9 + 4% 
451, 
254 
15 —11 
314% 
143 Sa 
153 a 
34 + 15% 
66 os 
18 — 4% 
95 se 
2934+ 11 
50 —.87 
3%— 1% 
o0 — 12 
1073%,+ 16% 
24%.— 5 
29 — 22 
38 + 22 
74 
523%4,— 12% 
186 + 64% 
19% Ps 
554% 
15 
99 
9% 
34%— 5% 
394%4— 3% 
gg % 
eke, 
180 + 21 


127 + 18 
91%  .«. 





125 + 9% 
25%+4+ 3 


15 


16 
45 


266 Be 
44444 16% 


103% + 
5 


"84+ % 


50% + 


“ox 
24 


3% 


8542+ 12% 


331 ai 
38%— 3% 


281% 


11%+ 1% 
92 + 18% 


34% + 
107% 


8% 


460 +300 
64,— 6% 
11 + 2% 

19%+ 1 


11 


100 Kil 114% 
95 Ye 


65% + 28% 
20% 4 12% 
40 

387 


54 


115%. 
324%4+4+ 4% 
220 ne 


93 + 8% 
235 < 


10%— 2 


uo 
35% 
6714 
10 


Y% 


684+ 14% 
29 + 2 


37 ° 
12%+ 38% 
54% ~«te«w 


53 
90% 
97% 





High 
U 8 Freight Del (6)...115 
Ge BO (8) avsscces 
U S Gypsum (72.60). "110% 
oe ee 122 
°) Sea oe 
do Of (Be) scccces y 
U §S Lumber (f10).. “128% 
U S Radiator (2. 60). 
U S Rubber Rec...... 15% 
U & Stores A.......<. 16 
Breen 5% 
Universal Pictures.... 45% 


VAN CAMP PACK pf 18% 


Victor Talk M (8)....159% 
Vulcan Lasting ...... 60% 
i eres 12 
Waitt & Bond A (2).. 26% 
ee Eee 19% 
Waltham Watch ..... 
Warner Gear A (2).. 33% 
Warner Bros Picture... 33% 


Watson (J W) Co @) 2514 
Wesson O & 8 ctfs.... 77 
do pf (7) 
Welch Grape =" (1) 30 
West Va P & P 51% 
West Auto Sup pf (2) 29% 
Westmoreland Coal 


|. (aaa: 58 
Wheeling Steel ...... 40 
SS tS ee 102 
oo te IC aes 121% 
Wheatsworth Inc . 85% 
White Dental-Mfg....115 
White Rock n (73)... 40 
Whitman Co pf (7).. 82 
bases Sew Mach deb - 
Wiloos Prod A (2%4).. 23 
Williams Oil-O-Matic 
__ Seer 164% 


YATES AM MACH pf 27 
Yellow Taxicab N Y.. 34% 
Y’gstown Sh & Tube pf 

(7) 112 


ZELLERBACH (2) . 46 


ALABAMA POWER... 23% 
do cum pf (7)...... 114% 
Am Dist Tel N J pf 
(en 
Am Gas 3 Eleo ($1). 125, 
2 eae 
Am Lt & “hens (710). 38 
do pf (6) 1 
do new (8) 
Am Natural Gas...... 
Am Pwr & Lt pf (6). 109% 
Am Pub Util pr pf (7) 96 
do part pf (7) 
Am Super A (41.20).. 
me) «. 43 





Sakeeseaee 102 
Ark Pow & Lt pf (7). ys 
Arizona Power ....... 
AssoG & E A (72%). ba” 


BANGOR HYDRO want 
D. wadecabansowad 
Bell Tel of Can (8).. 
Bell Tel of Pa pf 
(OS Pree 117 
B’stone Val G & E (5)154% 
do stocks ctfs (5) 140% 
Brazil Trac & Lt (6)..225 
Bridgeport Gas Lt. 64 
Brooklyn City RR..... 6% 
Buf N & E P (1,20).. 40 
do pf (1.60) 26% 


CAPITAL TRACT..... 10714 
Car P & L pf (7) 
Cent Hudson Gas & E 

Cent Pow & Lt pf (7). 02% 






Cent Ind Pow pf (7).. 

Cent Pub Service..... 7% 
do - CRITE) 055% 605 2314 
Bd tl AG). 2 2.505=%0 

Cent & So Util = . 19% 
do prior lien (7).. et) 
dt Se) ae 
de. Se, | x 

Cent States Elec (1).. 305% 
do pf (7) 104i 

Cinn "e Sub Bell Tel 

Ci er ere 

Cities Service Pow & Lt 

Se re 0654 
ee |, eee ee 9514 
Cinn St Rwy (2%).. 501, 


Columbus El & Pow (2) 80 
Commonw Edison (8).174 
Commonw Pwr pf (6).105 
Comm P & L Ist pf (7) 102% 
Cons El Serv cv pf (4) 76% 
Con Gas of Balt (8)...71 





PUBLIC UTILITIES 


INDUCTRIALS—PUBLIC UTILITIES * 


Low 
69% 115 
50% 79% ee 
824% 91 — 26% 
115 120 - 
28% 57 + 27% 
1% 8%+ 1% 
123% 123% eC 
38% 39 — 
6 15%+ 3% 
6 6 — 8 
1 1%— 1% 
264% 26%— 10% 
5% 14— 1 
150% 158%+ 4% 
56 59% ee 
12 12 + 2% 
223%, 25% we 
154% 18% 
40 40 
31% oot oa 
9% 12 — 20 
18% 19% se 
50% 72 + 19% 
95 101% + th 
30 
48 rH 
21% 2 + 4 
49 58%+ 1% 
34 3714 % 
100 102 12 
120 20 
303%, 33% a0 
115 115 eis 
27 39 + 15% 
82 82 aia 
4 11 
223%, +23 
%y— % 
21% ~—=Ct 





5 
22% 


13% 
10 


106 
29% 


234 
107% 


109 


Vo 
50% 


et 
Last Ch’ge 


5%4— 


224% 


1444,— 154% 
15 + 8% 


108% 2... 
46 + 18 


% 


23% .. 
114444 6 
120% + 20% 


106% + 10% 
222 — 7% 


4914+ 18% 


140 
130 


1164%4+ 6% 
135 + 31% 


1% 
216% +110% 
64 = 

4%— 1% 
30% + 3% 
62 + % 
107% ~=Ctéix 
110 + 1 
45 es 
102%+ % 
94 


17%+ %* 

20% =... 

95 i 

7914+ 20% 

103%+ 5% 
938% «(tz 
+ 7% 


99 
30 + 6% 
1044%+ 10% 
98 
105% 
95% 
50% 
64 


164144 21% 
104144 11% 
100 + 1% 


High 
Cons Tract of N J (4) 64 


Cont Gas & E pr pt (1). 10914 
do part pf (6)..:... 101% 


DENVER TY n pf (5) 43 


EDIS EL OF BOS (12) .251 
East States Power B. 14% 
Elec Bd & Sh pf (6)..110% 
do Sec Corp (1).... 838% 
Elec Investors ....... 47% 
Edis El Brocton ({8%) 67% 
Elec Pwr & Lt opt war 15 
do 2d pf A (7) 104% 
Elec Pwy Sec ........ = 
Empire Power (2)... 
Emp G & F om pf (8). “t% 
do pf (7) 
FALL RIVER EL (2) 68 
Federal Water, A (a2) 36 
Florida P & L pf (7).107 


oe heated EL 37% 


G0 OF TG) sncsacrcce 19% 
Gen Public Service... 18 

Me-OE Te) cesses ces 1113% 

do pf (6) 00 


Georgia Power pf (6). wr 
German Gen Elec .... 40% 
do stock receipts.... 51 
do war, new 40 


HARTFORD CIT G (2) 88 
Hartford Elec Lt (10) .410 
Houston Gulf Gas .... 12% 


~~ & UTIL, A (3%) = 


do part pf (7) .... 
Interst Nat Gas war. .225 
Int Ralw ctfs (1.20).. 31% 


JERS CT U & Lt pf (7) .107% 


KANS G & E pf es -108 
Kan City Pub 
tr ctfs A 

do pf, A (7) 


LEHIGH POWER SEC 22 
Lone Star Gas, new (2) 59% 
Long Island Light (2). oe 
do pf (7) 114 
Lowell Electric. "(2%). 15 
Lynn Gas & Electric.170 


MASSACHUS GAS (5). 4 
do pf (4) 741 
Massachus Lt “Go (3) .152 
do cum pf (6) ..... 119% 
2. een 139 
Mexican Light & Power 43 





Midwest Util (6) - 125% 
00 GAG). oscpnecce -118% 
do prior lien (8) ...126% 
do pf new (6)...... 951% 


Minn Pw & Lt pf (7).109 
Miss River Pw pf (6).102% 
Mohawk Hudson Power i% 


00° BE OF C7). 20020 
Go ist Of (7) ...... et 
Mohawk Valley (2)... 53% 


Monon West Penn ie 
Ser cum pf G%).. 
ss Lt Ht & 

ao aah sue sake 90 
Mount St Pw pf (7).102 
Mount St Tel & T (8).155 


NAT hy Ad A (1,80) ot 
do 
Natl P 8 A (1.60).. 


do B 
do 


- ” ex warr. 94% 
ed < ee 110% 
Natl oe 2 Lt pf (7).111% 
Nebraska Pow pf (7).111 
Nev Cal Elec ......... 
New Bedford G&E (4).1 
N Y Tel pf (6%) ... 
New Eng Power (6).. 
sf yee 
New Eng Public Serv B44: 
do pr lien (7)...... 103% 
oe a eye pee 100 
New Eng T & T (8).140% 
N Y Srestipeetad (2).. 50 
Niagara Share 


North Boston Lt Prop.187 
North East Pow (60c) 25 
Northern Ohio Power.. 20% 
North Ont L& P pf (6) 99 
— ba — 8 pf (7). aah 


on BELL T cm pf 
) pte cia 
Ohio Pub 8 pf A’ (7). ioe 


14% 





7% =«Ct«w 
68 + 16% 


Ohio Pow pf 


PUBLIC UTILITIES 


Low 
56% 
104 





When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 


Net 
Last Ch’ge 


64 
104% 


101%— 2% 


a 
o 
7 


- 
or 
RS 
+++ 

Com inen Bor: # 





9 
+ ops, 
12% 


117. + 35% 
73 a 
147 : 
113 : 
135 : 
42%, 
122144 11% 
118% % 
125%44+ 7% 
95 ; 
109 E 
102%+ 6% 
30%4+ 8% 
105 2 
109%+ 4% 
46%+ 7% 
25% 

89 

101 

153% 
2744+ 3% 
105%4-+ 3% 
22 4+ «38% 
25 + 11% 
94 es 
110% .. 
109%24+ 3% 
111 5 
3444+ 8% 
0 + 18 
113% + 

74 + 20% 
99 + 11% 
58% 
108% .. 
100 is 
137 + 22 
= 8 
= ee 
a 
a 
92 : 
188% .. 
Wize+ 4% 
18%+ 8% 
99 + 25 
te Bee 3 
mie 5 
128%+ 18% 
110%+ 8% 
18 — 32 
66 + 11% 
119 = 
105 Pi 
101 5 
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PUBLIC UTILITIES—RAILROADS 


High 


PAC GAS & EL cum 
ist pf (6) ...2-..2¢ 101% 
do new Ist pf (1%) 27% 
Pao = ($16) “ee 


do 
Pao for & It vt (7) .105 
— Pay L&P 


emekva® 19% 

do now ($2) .cccces 43% 
Penn Ohio ee 

do of GOR 6668.32.05 944, 


Penn G & El A (71.65) a1% 
Penn Pow & L pf (7).111 
Penn Wat & Pow (8). a 
do new (2%) 14% 
Phila Elec (2).. 
Portland Elec 
Power ae 
Ge FE cccccdtecccscce 
pena’ ®t of Can (3) 69% 
Providence Gas (4)....123 





do DFA CI) ....0000 1.102% 
Pub ts “igh Nor Ml 

eee 

rege Sound P & Lt.. 38% 

TS 2, aera 92% 

GO Ie LEP vans enee aes 113% 
ROCH G & E cum C 

Mt EO) Kaueewsties hare 54 

do cum pf D (6)....105% 


Rhode Isl Pub 8 pf (2) 30% 
SHAWINIGAN W & 


Low 


eeeeeisannese “agg 
GO GED. viccccsccccs 433, 22% 
Ce ibe 0 dares sere 92 6934 
Southeastern P & L (1) 46 29% 
do pe pt @® ..ccs 91 67% 
do warrants ........ 14% 8% 
do vot tr ctfs...... 43854 28 
Gar Te iices 9 ote ees 110% 101% 
South Colo Pow, A (2) 27% 24% 
Southw Bell T pf (7).1 113% 
South G & A (1.75) 22% 15 
Southw P & it pf (7).115 104 
Springfield G & L new an 65 
Stamford Gas & Elec.44 428 
Stand Gas +“ El A (7). 118% 104% 
Stand ae! Rese es 32 22 
do pf (7 eiledes vane 10334 98% 
TAMPA ELEC (72) .. 64% 49 
Texas Pow & Lt pf (7).113% 107 
Toledo Ed cum pf (7). pd 104% 
GEE €B) cascccccns 02% 102% 
UN GAS IMP (4)..... 118% 89 
United Nat Gas of Can 
are 25 
Un Lt & Pe A (48c) 15% 12% 
do pf A (6.50)...... 97% 87 
do pf B (4)....... <a 50% 
do B (48c) .......- 16 
United Pr & Lt B ctfs 
SR) ovnsscss 13% 
Un Ry & El of Balt (2) 23% 15% 
Utah Pow & Lt pf (7).109 105 
Util P : L, B ctfs, 

Ce > Rae 3% 18% 
Utility Share (60c) 14% 9% 
GO GO WEF iesccses 44% .80 
do: oF. (880). ....:5.. 18 17% 
WASH RY & EL (5).470 180 
Waterbury Gas Lt.... 66 57 
West States G & El pf 103%, 101 
Western Pow Pf (7) ..105 98 

Worcester El L vot tr 
ee ee rere 199 
RAILROADS 
ALA GREAT SO (77). = 123 
SS 3. eee 161 + 124% 
Atlanta & Birm Coast.103 93 
BOSTON & MAINE 
a 631%, 63% 
Boston & Albany (834) .184 184 
ae eee tee 20 
do new pf wii...... 443, 27% 
DELAWARE R R.... 42% 42% 
LACKAW OF N J (4).. 90% 85% 
MAINE CENTRAL (4) 75 61 
NEW ORLEANS & GT 
eS ee 14% 19% 
PIEDMONT & NOR .. 68 42 
Pittsburgh & Lake Erie 
STONE |b 06ssseeenee 187 150 


FEBRUARY 29, 1928 





et 
Last Ch’ge 
101 + 1 
26% =. 
590 > 
19% ~~. 
105 


1 
109%+ 3% 
py + 11% 


2% 
% 
6% 
86% 


+ 15% 


"bY 
9 
1% 


29 
103%+ 1 

62% + 
112%4+ 
111 ee 
102% = «.. 
114% + 


28 oe 

4%+ % 
94%+ 7% 
7 + 2% 


16% =~... 
19%4— 1% 
109 + 5% 


20%+ % 
10%+ 2 
80 — 1% 
17%+ 1% 
460 +259 
6514 

103% ~—Ct«j 
105 + 7% 


207 — 20 


150 
159 
103 


+ 34% 
+ 82% 


638%4+ 6% 
184 “< 


26 

44% 

42% 

90% + 10% 
61 


8744+ 18 
5744+ 10 
152%44+ 5% 








RAILROADS—OILS a: 
et 
High Low Last Ch’ge 
8ST L ROCKY MT - 
PAD GY wcses ene ue 21 21 + 1% 
TER HAUTE IND & 
ET ata 6:6 biplane 30 30 + 8% 
United NIJIRR E 
Canal (10) .......215 211 215 mn 
WEST JERSEY & SEA 
eer 46% 43 43 oe 
West Maryland Ist pf 145 98 131 + 31 
Wheeling & L E pr lien............ bickamaee anaeiaia 
PP es he oe tenses 180 163 180 ws 
STANDARD OILS 
ANGLO-AMER (97c).. 21% 17% 18%4— % 
do non-vot ctfs (97c) 21% 17% 19 — % 
do vot tr ctfs _— 20% 18% 18%— 1% 
do non-vot tr 
Ce eee 20% 19 19 - 
do otfs of dep weed 7 21 21% =-«. 
Atlantic Lobos ....... 75 1%+ % 
eee eee Bit 2% 84+ % 
BORNE SCRYMS’R 
WVOWER: | osteo 0.014esiee 50 59 — 9 
Buckeye Pipe Line (4) 60 45 5744+ 11% 
CHESB’H MFG (15%) .126 176% 119%+ 41% 
Continental (1) ..... - 22 164% =21%+ #1 
Cumberl Pipe L_ (8). 1187 89 92%— 12% 
Crescent Pipe Line ... 16 14 16+ 2 
EUREKA PIPE L (4) 68% 47 6444+ 15 
GALENA SIGNAL .... 138% 8% 4— 6 
do pf old .... - 60% 35% S85%— 24% 
GP PE GOW ccccccce 59% 23 2 — 15 
HUMBLE (2) ...... - 68%: 54 6744+ 6% 
ILLINOIS P L (12) ..182 123% 174 + 46% 
Imp Oil of Can (71%) = 37% govt 21% 
BE) wsccce 62%, 42% 61% 
2 61 76 + 12 
Inter Pet (c75c) 1. 89 28% 37 + 4% 
NAT TRANS (71.12%) 24 18% 20%+ 7% 
NT Transit 2.2.0.0 4% 31% 37%+ 6% 
Northern Pipe L (78)..100 70 93 + 23 
OHIO OIL (38%) .... 67% 652 65%+ 5% 
PENN MEX =— .. 89 12 4 + 20 
Prairie O & G........ 554%, 45% 4) 
Prairie P L tid) nes 190 132 186% 5. 54 
SOLAR REF (10) --201% 175% 178 — 16 
South Penn (2) ...... 414% 35 38 — %&% 
South Pipe Line (2).. 27% 15% 20%— 38% 
Southw Penn P L (+6) 83 554% 73 + 18% 
Stand Oil of Ind ({3%) 81% 64%  78%-+ 10 
Stand Oil of Kansas.. 20% 14% 14%— 4% 
Stand Oil of Ky (74%) .130 111% 1244+ 2% 
Stand Oil of Neb (t2%) 49% 40 42 — 5% 
Stand Oil of Ohio (2%) nu” 72 79 aA 
do (10) 294 312 — 46 
OE a ys Tae eco 122 117% 120%+ 2% 
Swan & Finch ....... 21 14% syle 1% 
MOG wo caniiaencne 21% 17% 20 5 
VACUUM (75) ....... 149% 95% 140%+4 44% 
MISCELLANEOUS OILS 
ATEZN Oh ....00.. « 10 05 06 —.04 
ont (GCORGIe) nc iecciicscs 4 55 1— % 
Am Maracaibo ....... 2% 8%4— 3% 
Am Republic pf (7). ost, 90 oa 
Anglo-Pers _ (62440) 29 29 1% 
RFBOCO  vcssnccis wees 2% 1 2%+. 1% 
Ark Nat Gas *(4Be) |; 9% 6% 8%+ 1 
BARNSDALL, war ...124 1214%+ 14 
British-Am new (f1) .. 40 20% 38%+ 17 
Ge See CFE) cccccs.. 35% 32% 35% =... 
CARDINAL PETE 40 07 10 —.16 
Carib Syndicate ...... 28% 15% 19%— 5% 
I. no 8 ih os dees - 14% 18% .. 
do ctfs of dep ..... 15% 15% on 
Cities Service ($1.20) 5s% 40% 65%+ 5 
| ae oie | er re 87 943%44+ 3 
do pf B (60c) ..... Y 1% 8%+ % 
do B B pf (6)...... 88% 80% 88%+ 5% 
do bnkrs shs (cl%). 20% 22% 25% % 
Consol Royal (80c) 9% 6% 7— 
Colombia Syndicate 3% 1% 2— % 
Creole Syndicate ..... 14% 9% 10%— 3% 
Crown Cen Pet ...... 3 .50 80 — 2% 
Crystal, Of o...ce 8 10% 6 6 — 4% 
ee ae) Lee eee 50 50 — 1% 
DARBY PETE ....... 12 4 74+ 2% 
ee 11% 4 
— Oil & Ref...... 2% .74 H — “1% 
WU bane cuaaenaes 16% 4 844,— 4% 
poreaien BE iaisiewinka 14% 14% 14% re 
Sines 3% 1 1%— 1% 
eililand on — 2 40 55 — % 
See 22% 21 21%+ 1% 
Glen Rock aah algres ins .05 05 05 ae 
Gulf Oil of Pa (1%)..118 86% 116 + 19% 
ye cea 5 4% 6 








MISCELLANEOUS OILS 


High 
Honolulu Cons (13)... 39% 
INTERST NAT GAS 


wts 
in bond receipts ... 29 


Intercontinent Pet ... 2% 
RIRBSY FET «...4... - 2% 
LEONARD ........-- 10% 
Lion Oil Ref (+2%) 27% 
Livingston Pet ....... .99 


MAGDALENA SYNDIC an 
— s 
Margay (2) ta” 
Marland Oil of Mexico 2 


Mexican ,Eagle ....... 4% 
Mexican Panuco ...... 3 
— GE cccccccce 12% 
er 10 
Mount. & Gulf (f12c).. 1% 


Mountain Prod (2. 60) 29% 


NAT FUEL & GAS 
(712) 60 
Geo new (21) ...cccee 134 
New Bradford (50c) .. 5% 
New England Fuel (1) 6% 
New Mexico & Arizona 
Land 
New York .. 
North Amer Oil 45% 
North. Cent Tex (60c) 12% 
Northwest 05 


OKLAHOMA NAT GAS 





etfs. of dep 2... 23% 
PRI oc es cc sccece 9% 
Pantepec Oil ........- 12% 
Paragon Ref ......... 9 
DE OEE ccdcasiccscas 37 
NE ccna occa meme 13% 





RED BANE ........ . 24% 
Reiter-Foster 15% 
Richfield Oil of Cal 
CPIOE | cncvwsccee 28% 
G6 DE GTS) cc noes 27 
Royal Canadian sub .. .35 
Ryan Cons .......--.. 7 


SALT CREEK CONS 


MMOEE crccewencves 8 
Salt Creek Pr (3).. -—_ 
Pawar GE cccssccccss 
Shaffer 0 & R 

DOTY eccdsoecess 110% 
TIDAL OSAGE (1) ... 26% 

do non vot (1) ..... 23% 


Transcontinental pf (7) 92 


UNION OIL ASSO (2) 55% 
VENEZUELA PET 1% 
Venez Mex .......... 23% 
V O © Holding ...... 17% 
GO BOW cescvccseces 5% 
GEO Reka da cccasdee 16% 
WILCOX O & G (2).. 32% 

Woodley Pet (60c) ... 8 

“y” OIL & GAS ..... +25 

do new (25c) ...... 6 
MINING 

AM COM M & M..... 10 


Amer Exploration .... 2% 
Amer Tin & Tungsten .11 
Ariz Globe Copper ... .09 


Drie CG: ME... cccace 6% 
BEAVER - CONS aA 
Bingham M (4) ...... 
Bunker Hill & 8S (79). 188 
Butte & West ...... 


CALAVERAS COPPER ™ 
Calumet & Jerome .. .07 


Carnegie Metals ...... 18% 
Cent American ....... 1% 
Gilef Gene ..cccccecs . 8% 
Comstock Tunnel .... . 
Cons Copper ........ 
Cons Goldfields of So 
ol eee 12% 
Cons Min & Estates .. 5% 


Cons Min&Sm (12%). or 
Coniagas 


Cons Nevada-Utah 08 
Copper Range (1) 21 
Cont Mines ...-..... 15 
Cortez Silver ........ 30 
Cresson Cons (40c).. 2h 


D’L’RES ESPERANZA. 70 
Divide Ext 07 


aa LEAD 


A ee 29 
CO ae 2% 
El Paso Cons Gold ... .03 
Engineers Gold ...... 5Y 


(Please turn to 


Net 
Low Last Ch’ge 
35 3914+ 35% 
270 
26% 27 
F TH se 
1% %t+ % 
5% 6%4+ % 
20 204%4.— 
50 50 —.20 
.80 15%— 1% 
20% % aye 
12 4544+ 32% 
1 1% a 
3% 34— % 
1% 24—- _ & 
5 5%— 1% 
7~ « + .02 
22% 28%+ 8% 
192 260 + 62 
23 26% oa 
4% 5%+ M% 
4 4%4— 1% 
9% 9%%— 3% 
9 18%+ 38% 
45 45% Ae 
9% 10%— % 
.03 03 —,02 
21% 21%+ % 
3% 44— 2 
7 — 3 
1% 9 + 2% 
25 6 —.04 
5% 554— 8% 





q 154%4— 7 
5 


8% — 9% 
15 WM%+ 4% 
21% ne 
05 .12 —.13 
4% «+B a 
5,4 %T— % 
27%, 34%+ 3% 
1% 14— 38% 
91 91 — 22 
17 20%— 1% 
15 17%— 38% 
63% 82 me 
49%, 49%4— 7% 
4% 4%— 2% 
7 20 + 8% 
16% 17% .. 
15%, 15% 
1654 16% 
19% 21 — 1% 
4% 6 — 1% 
22 = .22 —.08 
1% 2%4— 3% 
.08 
30 “K+ ‘1% 
.04 
.03 05 == 0% 
6% 6%4— 2% 
65 1% +1.06% 
59 + 12 
671%, 144 + 68% 
01 .08 —.03 
1% 1%— % 
04 —,08 
11% 16%+ 8% 
1% 38 + % 
ST ae a 
24 5%+ 2% 
12% 12% .. 
ee es 
260° «265 «+ 45 
4 4 ee 
02 = .04 : 
12 21 + 6 
.15 15 ns 
07 18 +.06 
1% S— %& 
.35 .50 
03 = 04 
27 2854 
.75 2 : 
08 .08 —.08 
1% 1%—.38 
page 72) 














HE year 1927 was another mile- 
stone in the transition of the bank 
and insurance stock market from 
a sort of an exclusive “rich man’s mar- 
ket” to a popular open exchange for 
the investment of the average invest- 
or’s funds. The unprecedented demand 
for both bank stocks and insurance 
stocks and the competitive bidding be- 
tween the 10 share investor and the 
wealthy bank stock buyer, who stayed 
in the market because he was attracted 
by the potential return from the tre- 
mendous growth in bank credit, carried 

the shares of financial institutions to 

new high levels. There were few, if 
any, individual exceptions to the gen- 
eral upward swing of values for the 
shares of the larger and better known 
institutions. United States Trust 
shares, for example, established a net 








Over-the Counter Market 


Bank and Insurance Stocks Rise to New High 
Levels Under Spur of Heavy Investment Demand 


gain of 1,075 points for the year at a 
price in the neighborhood of 3,000. 
First National’ made an advance of al- 
most 1,000 points; Bankers Trust rose 
from 660 to 1,000; Kings County Trust 
gained 600 points, and Empire Trust 
made one of the widest gains in pro- 
portion to its price. 

The insurance stocks were influenced 
in several ways by the advance in bank 
stocks. In the first place, a number of 
the insurance companies are large hold- 
ers of bank stocks, while the expansion 
of bank credit was a factor behind the 
appreciation of the values of invest- 
ments on their bond lists. Reinvest- 
ment of profits from bank stocks into 
the insurance shares which lagged 
somewhat behind all through the year 
gave some extra support to the latter 
group, as well the more indirect sym- 


Record of Leading Over-the-Counter Stocks in 1927 











pathy in price movements between in- 
surance shares and bank shares. How- 
ever, the insurance stocks, especially 
the shares of the first companies also 
moved in reflection of improvement in 
their own right, for 1927 was a good 
year for a majority of the companies 
from the standpoint of earnings. Fire 
losses were lower, because of improved 
methods of adjustment and better se- 
lections of risks. Sizable underwriting 
profits were disclosed for the first time 
in a number of years by many of the 
companies which had been writing their 
contracts at a loss and depending upon 
investment income for dividends to 
shareholders. The trend toward greater 
efficiency in management is expected to 
continue; and not all of the bank stocks 
have discounted this situation by any 
means. 


Earned Average Average 
Surplus & Per Price Div. Price Price 
Capital Undivided Book Share Dec. 31 Rate Dec. $1, Dec. 31, 
NATIONAL BANKS (millions) Profits Value 1927 (Bid) (Dollars) 1926 1 
OAS ee . 50.0 55.7 250 22.04 542 rent MA seria Ketel sash oecdaee 16 295 555 
Chatham Phenix ......... -» 18.5 14,4 203 23.60 567 OEM ek weet och gi ois,9 oh cams omiaewteemeeey 5 201 400 
OS Ere ae Oe 19,1 475 34,57 945 SE MD Sverestisudctivadscceeeages 20 490 810 
PCIE en ieee 75.0 71.2 192 26,94 740 BERer ae a ING Sans ee ence ee 377 640 
Seer sane ae 44.4 274 25.84 567 ee fe rr re 2.50 53 92 
Le Sy ee 10.0 82.8 908 153.50 8775 RMS. <i. ks64563 006% e0cenaeans 1.80 83 55 
TT errr beebsanen 5.0 26.5 621 27,87 1290 I os bce wid wid blcies oni 720 1140 
ee eee See abi 10.0 24.7 345 28,00 640 EE SO 3 oko ssh ka vacsccaseceaee *6 210 
Public ..... PGF EET 5.0 8.8 265 84,00 697 Niagara ........ FO UEN oe Ree GIN anes i re 10 238 480 
MEN OS Bho a son cucaccss 8.0 12.2 296 $4.88 820 North Ee ee en 115 110 350 
SEINE. cia op) os 5a:4 0:5 Sek ae baad GWR ew ae 
STATE BANKS Tepvelers was iereetsseseceeseseeeaeeneees m 1158 1690 
OSS ae 6.5 5.3 183 14,15 885 » B. Casualty ....... 1s. eee ee eee e eens 
Corn Exchange ........:.+- 11.0 16.5 250 22.27 600 i ET, sabe sc banca ene anee 10 240 = 
Fifth Avenue ............. 5 3.2 748 105.22 204 SE akiinsb seers s ss so sncnewicss bas 2.50 45 
Manhattan Barshecc ee Ne Ee 18.9 a1 18.40 575 
SES en 5. : f 
United States (Bank of).. 5.0 5.2 208 28.50 585 eee. = 4 > 
Rate Dec, $1, Dec. $1, Net 
eee cOMPANTES iia ie am eaien PUBLIC UTILITIES (Dollars) 1986 1927 Change 
et ee s-+° > a <4 ——. 3 Adirondack Pwr. & Lt, cum. pfd......... 7 104 0114 +.-:'10 
Sank of N.Y. & Trust — 6.0 12. 5 311 47.12 700 Alabama Power cum, pfd..............0. 7 104 114 + 10 
on Potala eae 2'0 54 387 5106 «1800 Amer, Gas & Elec, cum. pfd............. 6 97 108 ++ 
eee a eee ¥ $ 7 Amer, Light & Trac. cum, pfd........... 6 114 116 + 2 
Central Union ............. 12.5 37.6 364 70.00 1365 ‘Amer. Power & Lt. cum. pfd * 110 + 18 
ao." nian sn wselUcerelC rllUr Binghamton Lt., Ht, & Pwr. cum. pfd.... 6 98 104 411 
phe ap Ake ek digas 4 y Birmingham Electric cum. pfd........... 7 106 110 + 4 
aS... = - FF . Blackstone Valley G. & E. cum. pfd..... 6 104 0108's $s 4 
con. ela pe ae —_— aT. Ee ~~ = California Elec, Generating cum. pfd.... 6 94 9 + 5 
moet Wiek .... see 10 0 23.2 885 87.25 693 Cities Service Pwr. & Lt. cum, pfd...... 6 92 + 4 
ol ok cc ia eae , : “64 85 Cleveland Elec, Illum...........ce.ece005 10 300 355 = ++ OBB 
tee... 0 ae«196=«268-86 «2985 Commonwealth Edison .............00005 8 139 167 + 28 
ys c Indeterminable cen Me E ‘ e Commonwealth Power Corp. cum. pfd.... 6 93 103 + 10 
i Conn, Lt. & Power cum, pfd............. 7 110 118 + 8 
Capital Book Continental Gas DRaksensbsaeesesneawe 4.40 200 238 + 38 
JOINT STOCK Stock — Value Div, = Price eld ere aie hag Sp cum, pr. pf. 4 200 ~ ill 
on a = ey Electric Bond & Share cum. pfd.......... 6 i08 110 + 2 
Bankers (Milwaukee) .... 1.2 105 . 2 . Idaho Power Co. cum. pfd........... meme: | 110 + 65 
Chicago .............+++5- 4.0 125 . 7 Jersey Central Pr. & Lt, cum, pfd....... 7 97 1060 ++ 9 
| eee ees 2.5 126 8.00 113 7.1 Kings County Lighting cum, pfd......... 7. 111 114 + 8 
Denver ...-...seeeees sees 1.0 = 6.00 4 6.8 | Metropolitan Edison cum, pfd........... 6 94 1060 ++ 12 
Des Moines ............. 1.1 14 tee 8 - Middle West Utilities ........... Rebchas 6 111 132+ 21 
Kansas City ............-. 3.8 123 . mA -- | Middle West Utilities cum. pfd.......... 7 107 120 + 18 
one ee ee eeeeeeeeeeeees 2.7 1 6.00 00 4 National Power & Lt. cum, pfd.......... 7 102 10 4 3 
St. Louis ................ 1.3 19 7.00 105 6. New Jersey Pr. & Lt, cum, pfd......... 6 es 108 Pe 
Vireinia (par $5) .......-. 11 6% tee 275 om Pacific Gas & Elec, cum. -. Seumic weer 1.6 ‘— a4 ee 
Penn.-Ohio Edison cum, pr. pfd......... ° 08 +11 
Div noone —» Potomac Edison cum, pfd. ...........0. 6 sain 108 - 
Rate Dec. 31, Dec. 31, Public — “yl _ cum, = a eee 4 re = + | 
Y Puget Sound Pr, . Cum, pfd......... ale 
INSURANCE COMPANIES (Deltars) _— a Southeastern Pow, & Lt, cum. pfd....... 7 101 108 + (7 
MUReR SCL caret accs bc sGicenon sere 24 495 795 Southern Cal, Edison cum. pfd........... 1.50 24 eee at 
Aetna Life ............ be eeeeeeeeeeeeees - 485 840 Southwestern Pow. & Lt, cum, pfd...... 7 104 ma 4g 
— RR eb cna uledoenssecner onde ooo 300 550 Stand. Gas & Elec. cum, prior pfd....... 7 108 111 + 8 
sete eens crete teeter eeeeeeeeees + 51.40 83 80 Toledo Edison cum, part, pfd............ 7 ee 110 “ 
city SS aire x 16 275 650 Virginia Electric & Pr. cum. pfd......... 7 105 109 + @ 
CE coi os sp abensas sesh boo bene® 2 oe *80 Washington Ry. & El, common..........- 5 180 462 +282 
Fidelity 4 gate cSbeie <s6kSaos soe Roe 5 _ 200 
sa tela sapenpanan amegee case 190 400 TELEPHONE & TELEGRAPH 
SNEROMMRIR ph ae .35. ones se ses Memnas -. 1,60 40 61 Ae, Dist, Tol iol HiT ss ocievessessiesess 4 68 106 +. 38 
Anta a GRMRNOES 5500 ss00020s00 asses -- 40 1480 2500 DO, BEN. ss scwincscscscsccnnss0sccsesce es 107 114 - 9 
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leading Fire Insurance 
Company Stocks over 
a four-year period. 
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J. K. Rice, Jr. & Co. 
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LETTERHEADS 
$1.25 per 1000 


IN LOTS OF 50,000 
25,000 at $1.50—12,500 at $1.75 or 
6,250 our Minimum at $2.25 per 1000 
Complete—Delivered in New York 


ON OUR 20 LB. WHITE 
PARAMOUNT BOND 


A Beautiful, Strong, Snappy Sheet 
HIGHEST GRADE ART WORK AND ENGRAVINGS 
GEO. MORRISON COMPANY 
552 West 22nd St. New York City 
SEND FOR BOOKLET OF PAPER AND ENGRAVINGS 
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A FAST GROWING 
MERCHANDISE CHAIN STORE COMPANY 


Metropolitan 
Chain Stores, Inc. 


Operating: 91 stores, selling merchandise ranging 
in price from 5c to $1, were in operation at the 
close of 1927. A substantial number of new units 
are planned for 1928. 


Sales: 1927 sales totaled $12,262,174, an increase of 
11.4% over 1926. 


Earnings: Net earnings for 1927 amounted to 
$666,211... equivalent to $4.15 per share on the 
common stock (amount outstanding at close of 
1926). Compares with $3.13 per share earned in 
1926. Increase 33%. 


Ratio Earnings: In 1927, ratio of net profits to 
sales was 5.42%, compared with 4.83% attained 
in 1926. 


COMMON STOCK 
Listed on New York Curb Market 


Write for detailed information 
concerning this Company. 


George H. Burr & Co. 
57 William Street, New York 


CHICAGO ST. LOUIS PHILADELPHIA BOSTON 

















Av’ge 
Price 
Dec. 31, 

926 


Div. 
Rate 
(Dollars) 
Bell Tel, of Canada 
Bell Tel. of Pa. pfd 


Mt, States Tel, & Tel 
New England Tel. & Tel 
Ohio Bell Tel. pfd 

Pac, & Atl. Tel. of U. S 
So, New England Tel 
Southwest, Bell pfd 


INDUSTRIALS 


Alpha Portland Cement 
American Book 
American Mfg. 


Congoleum-Nairn pfd. 
Dixon, Jos., Crucible 
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Av’ge 
Price 
Dee. 31, 
1927 


154 
115 
124 
151 
189 


Av'ge 
Div. Price 
Rate 


Net 
(Dollars) 


Change 
+17 


1926 
Fajardo Sugar 
Franklin Railway Supply 
Giant Port. Cement 

Do. - pfd. 
Hercules Powder 

o. pfd, 

Leonard Fitz 

Do. pfd. 


+44+4++4+4+ 
20 83 mi 20 Rom 


Do. fd. 
Phelps Dodg 
Pierce, Butler & Pierce 


Do. 2nd Pfd. 
Royal Baking Powder 
Do. pfd. 
Rubberoid Co. 
Safety Car Heat, & Lt 
Savannah Sugar 
Do. pfd, 
Singer Mfg. 
Superheater 


NF—Not available, a—Plus extras, 
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* New stock. 


Av’ge 
Price 


Dec. 31, Dec. 31, 
1927 


Dltttt+ + +) 444444 
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Uptrend of Price Continues Despite 
Year of Heavy New Financing 





MOST remarkable demonstration 
of insistent investment demand 
was furnished in 1927 when the 
security markets absorbed offerings 
totalling approximately ten billions of 
dollars without interruption of the 
steady upward trend in bond prices 
which has prevailed for the past five 
years. In two months of the year, 
namely, in October and December, 
the billion dollar mark in new securi- 
ties was reached as a monthly total 
for the first time on record. And 
in spite of the record breaking figure 
of $1,041,475,000 for December, the 
bond market closed the year at 
its high and continued the upward 
trend of prices into the first month of 
the new year. The high level attained 
by bond averages in 1927, furthermore, 
bettered any previous high during the 
past fifteen years. 
Of the grand total of new capital 
flotations during 1927, a little more 
than two billion dollars represented re- 


By LORING DANA, JR. 


funding operations by both domestic 
corporate borrowers and some foreign- 
ers who held the privilege of retiring 
their outstanding high coupon issues by 
selling new securities at a much lower 
interest rate. The flotation of capital 
issues exclusively for refunding pur- 
poses exceeded any previous year by as 
much as 100 to 300%; so disclosing the 
eagerness of corporations, who were 
compelled to come into the market dur- 
ing the credit stringency of the post- 
war years, to adjust their charges on 
fixed debt to the lower interest basis. 
During the past year, the bond market 
reached a level where the strongest 
utility companies were able to issue 
414% coupon bonds which were sold at 
prices yielding from 4.65% to 5%. 
With the bond values at the highest 
levels in the past fifteen years, it was 
only natural to expect this large expan- 
sion in refunding financing, for it is a 
characteristic of the bond market that 
a large volume of refunding attends 
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any major upturn in bond values. 

However, the aggregate of new is- 
sues that represented new capital in 
the strictest sense of the word, in itself 
was a new record, totaling 7,735 mil- 
lion dollars, as compared with 6,344 
million in 1926, 6,220 million in 1925, 
5,593 million in 1924 and 4,304 million 
dollars in 1923. Of the total of strict'y 
new financing, less than one and a half 
billion represented common and pre- 
ferred stock issues; the major portion 
of new financing being accomplished 
through bond issues, and the great pre- 
ponderance of the latter group repre- 
senting corporation issues. 


Foreign Bonds Prominent 


Foreign bonds played an increasing- 
ly prominent role in the new issue situ- 
ation during 1927 a total of 1,718 of 
foreign securities being placed in this 
market in that year. Refunding of 
foreign issues fell off from the previ- 
ous year to a small extent, due in a 
large measure to the high call premi- 
ums which a large number of the im- 
portant foreign issues carry, and also 
to the objections of the State Depart- 
ment to proposed refunding of French 
securities, while the tariff negotiations 
were in progress. A satisfactory settle- 
ment of these differences indicates that 
this financing will appear early in 1928. 

The tendency to “create” new issues, 
is still a characteristic of the bond 
market and no doubt contributed to a 
large degree to the record volume of 
new financing. The machinery for the 
distribution of bond issues is now tuned 
to a high state of efficiency and dis- 
patch. As it functions most effectively 
on a large volume of transactions, it 
has become an accepted practice by the 
underwriters to “search” for new se- 
curities to market, with the result that 
borrowers appear in the market here 
and there who seem to have no obvious 
nor pressing need for the loan. The 
International Match Company, for ex- 
ample, taking advantage of its excel- 
lent credit position in this market, 
placed a large issue on its own account, 
using the funds in turn to finance the 
French Government. Other borrowers 
used the proceeds of recent issues to 
finance customers accounts; some to 
reduce borrowings at the bank, which 


(Please turn to page 73) 
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Keep Posted 


MAKING MONEY IN STOCKS 

If you are interested in the stock market 
you will enjoy reading the recent book pub- 
lished by the Investment Research Bureau. 
It describes in detail the Bureau’s Financial 
Service, and will be mailed to you free upon 
request together with current stock market 
and special reports. Ask for 425. 


THE PARTIAL PAYMENT 
method of purchasing good securities in oid 
iots and full lots on convenient terms is 
expluined in a free booklet issued by an 
old established New York Stock Exchange 
House. (224) 


IF YOU ARE INTERESTED 
n an 8% return on your money with abso- 
lute safety, consider the investment features 
of the B. & L. shares issued by a strong 
Florida Building & Loan Association. Send 
for pamphlet 416. 


WHY WE CHOSE ATLANTA 
See what Atlanta can mean to your busi- 
ness. Send for this free booklet giving the 
experience of more than 600 concerns now 
in Atlanta. (363) 


THE APPLICATION OF REAL ESTATE 

KNOWLEDGE TO REAL ESTATE BONDS 
This beautiful booklet, issued by a well- 
known Chicago first mortgage real estate 
bond house, explains just what is behind 
their first mortgage bonds in an interesting 
way. Why not send today for your free 
copy? (455). 


JHE REAL ESTATE INVESTMENT OF 

THE FUTURE 
Mr. Fred F. French, one of the country’s 
foremost real estate authorities, has ex- 
plained the operation of the French Plan in 
the above mentioned book. Send for your 
free copy (348). 


ODD LOTS 
A well known New York Stock Exchange 
firm has ready for free distribution a book- 
let which explains the many advantages that 
trading in odd lots offers to both small and 
lange investors (225). 


INVESTMENT TRUST SHARES 

Guaranteed marketability is an outstanding 
feature of the shares issued by the Pruden- 
tial Company, a leading Investment Trust 
house, The trustee is obligated to buy back 
these shares at the selling price of the 
stocks, forming the security, all of which 
are listed on the New York Stock Exchange. 
If interested in investment shares, send 
for 430. 


“IDEAL INVESTMENTS”’ 

is the designation universally accorded 
Smith First Mortgage 6%% Bonds which 
carry attractive tax refund features. A 
history of the House and information rela- 
tive to their bonds and the safeguards that 
surround every issue they offer, may be 
obtained by addressing the home office of 
The F. H. Smith Company, Smith Building, 
Washington, D. C. 


CONSISTENT INVESTMENT SUCCESS 
The sound investment principles followed by 
the Brookmire Service and the adaptability 
of these principles to the requirements of 
every investor, large or small, is described 
briefly in this interesting booklet. Send for 
your free copy 413. 


MAKING PROFITS IN SECURITIES 
Are you profiting by the major and also the 
minor swings of the market? If not, you 
will be interested in the above booklet is- 
sued by a leading financial service in New 
York City. Ask for your free copy 377. 


WHEN EXPERTS DISAGREE 
The Weighted Average used by a leading 
financial service is bound to give you the 
true conditions of the market. If interested 
in the market, you will want to receive 
your free copy of the above mentioned book- 
let. Ask for 435. 


'% AND SAFETY LIST 
For over fifty years we have been assisting 
investors in the selection of sound securities 
4nd our information department has*recently 
compiled this list which we will send you 
free. Ask for 313. 


‘LLUSTRATED YEAR BOOK 
Interesting facts about the development of 
one of the largest public utility Systems in 
the United States will be found in this in- 
teresting free booklet. Ask for 380. 

















WE extend the facilities of our organiza- 
tion to those desiring information or 
reports on companies with which we are 


identified. , 


ELECTRIC BOND AND SHARE 
COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus, $115,000,000 


Two Rector Street | New York 






































LOGAN & BRYAN 


BROKERS 


STOCKS, BONDS, COTTON, GRAIN, COFFEE, SUGAR, 
RUBBER, COTTON SEED OIL AND PROVISIONS 


MEMBERS: 
New York Stock Exchange Boston Stock Exchange 
New York Cotton Exchange Minneapolis Chamber of Commerce 
New York Produce Exchange Winnipeg Grain Exchange 
New York Coffee & Sugar Exchange Salt Lake City Stock Exchange 
New York Rubber Exchange ' Los Angeles Stock Exchange 
New York Curb Market Montreal Board of Trade 
Chicago Board of Trade Pittsburgh Stock Exchange 
Chicago Stock Exchange Duluth Board of Trade 
San Francisco Stock Exchange Vancouver Stock Exchange 


PARTNERS: 
Benj. B. Bryan J. J. Bagley Parker M, Paine 
Louis V. Sterling E, Vail Stebbins William F, Kane 
James T. Bryan B. L. Taylor, Jr. R. C, Jenkins 
Ben. B, Bryan, Jr, Harry L, Reno DeWitt C. Harlow 


Private Wires Atlantic to Pacific connecting with important 
intermediate points in the United States and Canada 


42 Broadway, New York 
Bankers Bldg., Chicago 


BRANCHES: 
_8AN FRANCISCO LOS ANGELES CHICAGO SEATTLE 
Financial Center Bldg. 686 So. Spring St. Congress Hotel Dexter-Horton Bldg 
Crocker Bldg. Biltmore Hotel Olympic Hotel 

SANTA BARBARA HOLLYWOOD DULUTH VANCOUVER, B. C. 
PASADENA T. MINNEAPOLIS WINNIPEG 
LONG BEACH GRAND RAPIDS TORONTO 
SAN DIEGO UTTE FRENCH LICK MONTREAL 
CORONADO 0 OIL CITY QUEBEC 

PORTLAND, ORE, HOT SPRINGS, VA. 
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United States Government Bonds 














(Figures after decimals represent 32ds of 1 
per cent.) 
Range for ' Year 1927 Met 
BONDS " ‘High low Last “Ch’ge 
Liberty 3%s, 1932-47..102.14 100.23 101.20+ .14 
Liberty 34s, regist...102.12 100.23 101.20+ .24 
Lib Ist 4s, 1932-47....102.00 100.17 101.14+ «28 
Lib 1st 4s, regist.....101.00 100.15 101.00+ .82 
Lib 24 4s, 1927-42....100.10 99.28  99.28— .9 
Lib 2d 4s, regist...... 100.4 99.18 99,18— .14 
Lib 1st-2d 414s, '32-47.102.24 102.11 102.24+ .14 
Lib Ist cv 4148, °82-47.103.30 102.28 103.154 .15 
Lib Ist cv 4%4s, reg..103.15 102.24 103.8 + .17 
Lib 2d ev 4%s, '27-42.101.4 100.00 100.00—1.2 
Lib 24 cv 4%s, reg...100.31 99.30 99.30—1.2 
Lib 3d 4%4s, 1928.....101.21 100.19 100.22— .27 
Lib 3d 4%s regist...101.16 100.16 100.16— 31 
Lib 4th 4%4s, 1933-88.104.12 108.13 103.29+ 13 
Lib 4th 4%s, regist...104.6 103.10 103.264 .14 
Treasury 4%s, 47-52... ser 110.5 115,24+5.16 
Treas 4%4s, regist..... 6.16 110.3 115.16+5.26 
Treas 4s, 1944-54 Too 106.4 110.28+4.21 
Treas 4s regist......100.14 106.13 110.14+6.12 
Treas 334s, 1946-56...108.00 103.5 107.26+4.17 
Treas 3%s, 1943-47...103.2 100.8 103.1 .. 
Treas 3%s, regist..... 101.6 100.28 101.6 .. 
FOREIGN SECURITIES 
ALPINE M 8 7%, '55.. 97% 91 93%+ % 
Antioquia 7s, A, 1945. 97% 92% 9% + % 
Antioquia 7s, B, '45... 97% 92% 94% + % 
Antioquia 7s, C, °45... 96% 92% 94% ar 
Antioquia 1st 7s, ’57.. 95% 3 94% .. 
Antioquia 2d 7s, 1957.. — 98% 2% .. 
Argentine 5s, 1945.. 89 91%+ 2% 
Argentine 6s, A, 57. "soit 97% 100%+ 1% 
Argentine 6s, B, 1958.100% 97% 100 2 
Argent 6s, June, °59..1001%4 97% 100% 1% 
Argent 6s, Oct, 1959...10014 97% 100%+ 2% 
Argent 6s, May, 1960..100 97% 99%+ 1% 
Argent 6s, Sept, '60... 993, 98% 99% .. 
Argent 6s, Oct, 1960...100 975% 993%+ 2 
Argent 6s, Feb, ’61.... 98% 99% .. 
Argent 6s, May, ’61 99% .. 
Argent 7s, 1927..... 99%4— % 
Australia 5s, 1955.. 983%,4+ 1% 
Australia 5s, 1957.. 97% ~=Ct«i«wst 
Austrian 7s, 1943...... 108%+ 2% 
BAVARIA 8S Sam °45.100%, 92% 9Y%— 1% 
Belgium 6s, 1955...... 100 925% 991444 6% 
Belgium 6%s, 1949....105% 96% 1038%+ 6% 
Belgium 7s, 1955......1073%4 102% 106%+ 8% 
Belgium 7s 1956......105% 101% 104%+ 2% 
Belgium 7%s, 1945....114% 111 114+ 8 
Belgium 8s, 1941......1105, 107% 109 + 1 
Bergen 8s, 1945.......114% 112% 1138%+ 1% 
Bergen 6s, 1949........ 102 99% 100% .. 
Berlin 6%s, 1950......100% 953% 97%— % 
Berlin City El Ys, 51 98 92% 9% .. 
Berlin El Rys 6%s, '56 97% 92% 94% s 
Bogota 8s, 1945...... .105% 102% 105 + 1% 
Bolivia 8s, 1947. ssooemane 102% 1038%— 1% 
Bolivia 7s, 1958......- 933%, 94%4 
Bordeaux 6s, 1934.. 100% 938%  995%+ "BY 
Brazil 6%s, 1957 89 98%+ 4% 
Brazil 8s is oe “108% 104 07 2% 
Brazil 748, 1 ..--107% 102% 107%+ 1% 
Brazil Cent tng te, *52 =" 944%, 97%+ 2% 
Bremen State bint °35.. 99% 101%— % 
Budapest 6s, 1932..... 84% 5 ; 
Buenos Aires és 5S. 102% 99% 101%+4+ 2 
Buenos Aires 7s, ’58... 97 9414 6% .. 
Buenos Aires 7s, ’57... 96% 95 a: on 
Bulgaria 7s, 1967..... 94% 885%  89%— 2% 
CALDAS 714s, 1946.... 98% 96 98% ¥% 
Canada 5s, 1931..... *1108% 101 102% 1% 
Canada 5s, 1952..... -.109% 104 1084%+ 8% 
Canada 4%s, 1936..... 101% 98% 101 + 2% 
Canada 5%s, 1929.....102% 101% 102 % 
Carlsbad 8s, 1954......108 103% 106%+ 8% 
Cauca Valley 7%s, '46. =" 96 98% .. 
Chile 8s, 1941......... 106% 109%+ % 
Chile, 8s, 1946..... “ona 106% 109%+ 1% 
Chile 7s 1942.. .102% 99% 101 + % 
Chile 6s, 1960..... sakes 93%, 89 91%— % 
Chile 6s, 1961.. 89 91%  .. 
Chile Mtg. Bk 6%s, 567 96% 93 %%— % 
Chile Mtg. Bk 6%s, ’61 98% 96 984+ % 
Chin. Govt. R. 5s, °561 30% 24 254+ % 
Christiania 6s, 1954...102% 99% 101%+ % 
Cologne 6%, 1950... 100% 93854 96 — 1% 
Colombia 6s, 1961.... 938% 91 91% .«. 
Colombia 6%s 1927...101% 91 100 — % 
Copenhagen 5s, 1944. 101% 99% 100%+ 1% 
Copenhagen 65s, 1952.. 96% 9% 96 : 
Copenhagen Tel 6s, ’50.102% 99% 100%+ % 
Cordoba %s, 1942......100 974%, 99% 1% 
Cordoba %s, 1957...... 97% 95% 96% .. 
Costa Rica 7s, 1951... 97% 98% 9% ba 
Cuba 414s 1949....... 97% 98% 97 + 3% 
Cuba 5s, 1944........104 99% 100%— 1% 
Cuba 5s, 1949........102% 100% 102%+ 1% 








— for 7 Year 1927 
—, Net 
BONDS ° High hor Last Ch’ge 
Cuba 5%s, 1958..... 104% 101% 103 + 1% 
Cundinamarca 7s, A’46 96 92% 98% és 
Czechoslovak 8s, 1951..110 105% 109%+ 4% 
Czechoslovak 8s,, 1952..109 104%, 108%+ 3% 
Czechoslovak 7%s, '45.108%4 104% 1054+ % 
DAN. MUN, 8s, é. °46.112% 109% al % 
Danish Mun, 8s, B, '46. “—s 109% 111 + 1% 
Denmark 6s, 1942... -105% 103% 105%+ 1 
Deutsche Bank 6s, ’82.. 98 97 97 me 
Dominican R 5%s, '42.101% 98% 100%+ % 
Dominican R 5%s, '40. ieee 97% es 
Dresden 7s, 1945...... 98% 100% .. 
Dutch E I 5%, Mar 153, ione 100% 104 + 2 
Dutch E I 5%s Nov ’58,1044%2 100% 1038%+ 2% 
Dutch E I 6s, 1947....105% 102% 105%4+ 1% 
Dutch E I 6s, 1962....1053%, 102% 105%+ 1% 
ELEC P, GER 6%s, '50 99% 94 94%— 2% 
El Salvador 8s, 1948...109%4 106 108 + % 
Est R R France 7s, '64.1038% 953% 101 + 5% 
FIAT deb 7s, 1946....108% 92% 100%+ 8% 
Fiat deb 7s, ’46 ex-war 97 91% 98% .. 
Finland 6s, 1945...... 98% 93 954+ 2% 
Finland %s, 1950......102 99% 100 — % 
Finland 6%s, 1956..... 100 96 984%4+ 1% 
Finnish 6%s, A, 1954. 99% 96 98 + 2% 
Finnish 6%s B 1954.... 99% 95% 97% 
Framerican I 714s, ’°42.106% 98% 106%+ 7% 
French Govt 7s, 1949..107% 99% 106%+ 6% 
French Govt 714s, 1941.116% 105 116 11% 
French Govt 8s, 1945..11214%4 108% 110%+ 2% 
French NS 8 L 7s, '49.101% 943% 101 | 6 
GER C AG BK 7s, '50.108% 9712 99%— 1% 
Ger C A Bk 6s, July ’60 96 91% 91% .. 
Ger C A Bk 6s, Oct ’60.95% 91 91% .. 
Germ Gen Elec 7s, '45.10554 100 104 = 
Germ Gen El 6%%4s, °40.13884, 113% 120 + 6 
G GE 6%s, ’40 ex war.102 99% 9%+ % 
German Rep 7s, 1949. .10914 5 106% —«. 
Good H S&I WE 7s '45.104 99% 100 + % 
Grae: Os, 1986. .....00 104 100% 102 — % 
Gt. Brit & Ire 5%s, '29.119% 116 1174—- % 
Gt Brit & Ire 5%s, ’37.107% 103% 106%+ 2 
Gt Con El P Jap 7s, 44 99% 94% S97%— % 
Gt C El P Jap 6%s, ’50 95 90% 92% a 
Greek Govt 7s, 1964... 99 93% 7 + 2% 
HAITI 6s, 1952.......100% 99 100% + % 
Heidelberg 7%s, 1950. .106 101 Y% 
Holland-Am 6s, 1947.. = 91% 101% 9% 
Hungary 7%4s, 1944....1 103 2% 
Hungarian L M 7%s ’61. 28% 97% Ht ta 1 
Hun Con Mun 7\%s, ’45. eo $71, . 
Hun Con Mun 7s, '46.. 99% 93% ee :. 
ILSEDER STL %s, ’46.102%, 98% 99 — 1% 
Indus Bk Japan 6s '27.100% 99% 100 — % 
Ital Cred P W 7s A’87 97 923, 95% .. 
Ital Cred P W 7s B '47 96 91 94 i 
Ital P U Cred 7s ’52..101 90% 95%+ 4% 
Italy 7s 1951.......... 99% 92%  99%+ 6% 
JAPANESE 4s, 1931.. a 88144 92 + 1% 
Japanese 6438, "1954... .102 98% 101%+ 1% 
Jurgens (A) 6s 1947. .111 101% 107%— 2% 
LEIPZIG 7s, 1947......102% 93 98%— 1% 
Lower Austria 7%s, '50.100 97 98% .. 
—— Aus Hyd 6%s 
Essa een tenes bY, 7 88%— 1% 
sane 6s, i934. sacncensllOh 984%, 99%+ 6% 
MARSEILLES 6s, °84.101 938% 99%+ 6% 
Mex Irrig 4%s ’48 asst 41 80% 35%+ 8% 
Mexico 5s, 1945........ 50 422% 48 — 7 
Mexico 5s, 1945, asst.. 465% 81% 40%+ % 
Mex 5s °45 asst large. 45% 31 388%4— 2% 
Mex 4s °45 asst small 2742 20 2644+ 2% 
Mex 4s ’45 asst large. 31% 21 28%+ 5% 
Mexico 4s ’54 asst.... 834% 21 264+ % 
Mex 6s ’33 asst small. 483, 3444 39%— % 
Mex 6s ’33 asst large. 4642 36 44+ % 
Miag Mill Mach 7s ’56.105 94% 9% .. 
Miag MM 7s ’5Gex war 944% 8634 89% .. 
Milan 6%s 1952 ....... 94 89 91% .. 
Montecatini 7s 1937....102 98% 100% .. 
Montec 7s ’87 ex war. 95% 92% 94% .. 
Montevideo 7s 1952....104% 99% 102144 
NETHERLANDS 6s '54.1045% 102% 1083 — % 
Netherlands 6s 1972...108% 105% -108%+ % 
New So Wales 5s ’67.. 95% 94 94% .. 
New So Wales 5s ’58.. 955% 94 94% .. 
Nord Rwys 6%s ’50. --100% 93 100 + 7 
Norway 5%s, 1965.....102% 98% 101%+ 2% 
Norway 6s, 1943. see 101% 101%+ % 
Norway 6s, 1944 .... 101% 102%+ % 
Norway 6s, 1952 iiill104% 101% 102%+ % 
ORIENTAL DEV 6s '53 98 92%, 96%+ 2% 
Oslo 6s, 1955 ........108% 99% 1014+ % 
Oslo 5%s, 1946 .......100% 97 9914+ 2% 





Bond Market Record in 1927 


New York Stock Exchange Transactions 






















Range for’ Year 1927 
——, Net 
BONDS " High low Last Ch’ge 
PANAMA 5's, 1953..104% 102 1038%+ % 
Panama 6%s, 1961....103%4 100 102% ; 
Paris-Lyons-Med R R 

BR, BOOS cosccccccses 874, 96%+ 8% 
Paris-Lyons. “Med RR 

ak CO eS 108% 96%, 102%44 5% 
Paris-Orleans Ry 7s ’54.10234 954% 100%+ 5% 
Paulista Ry 7s, 1942.. 108% 101% 1022 — ¥»% 
Pernambuco ‘%s, 1947.. 983% 97 re 
Peru 7%s, 1940 ...... 107% 00 1065%+ 5% 
Peru 7%s, 1956 ....... 107% 983% 106% .. 
Peru 8s, 1924-44 ...... 110 102 109%+ 6 
Peru 8s 1926-44....... 110 102%, 109% ~ =... 
eS ere 104% 98% 103 * 
Peru 6s, 1960, w i.... 91% 91% 91%... 
Pirelli (Italy) Ws, °'52.101 98% 100% .. 
Poland 7s, 1947 ....... 92% 88 90% .. 
Poland 6s, 1940 . . 85 16%, 80%+ 44 
Poland 8s, 1950........ 101% 98% 98%+ 4% 
Porto Alegre 8s, 1961. .106 108% 105%+ 2% 
Porto Alegre 7%s, '66.102% 99% 101% ; 
Prague (Grtr) 7%s, ’52.107 103% 106 + 1% 
QUEENSLAND ‘1s, '41.116 111 115 + 4 
Queensland 6s, 1947....108% 104 108%+ 4 
RHINE MAIN DANUBE 

JS eae 104 100% 102 — % 
Rhinelbe Union 7s, '46.1263, 106% 111%— 8% 
Rhinelbe Union 7s, 1946, 

ex warrants ........ 103% 98 99%— % 
Rhine W El Pwr 7s ’50.105 $9% 100%— 1,4 
Rhine W El Pwr 6s, ’52 96 938% ; 
Rima Steel 7s 1955... 98 933% 96 — 2 
Rio Grde Do sul 8s ’46 107% 103% 105%+ 1% 
Rio de Janeiro 8s, '46.1064% 102%, 105%+ 2 
Rio de Janeiro 8s, ’47. = 102% 105%+ 38% 
Rome 6%s, 1952 ...... 894% 91% — 
Rotterdam 6%s, 1964. “106 103% 105 + 1% 
SAO PAULO CITY 8s, 

eee ----114% 107% 112 + 4% 
Sao Paulo City “biZs, 187 ore 96% 97% .. 
Sao Paulo State §s, ’36.1 104% 107 +- 2 
Sao Paulo State 8s, 50,108 105 1064%4+ 1% 
Sao Paulo State 7s, '56.1024% 98 100% 1% 
Santa Fe Arg 7s, ''42.. 963% 98%  94%+ 1 
Saxon Pub Wks 7s '45 104 9 995%— 1% 
Sax Pub Wks 6%s,’51 9914 98% 95% - 
Seine (Dept of) 7s, _— 975% 104 6 
— Crots & Slov 8s 

Soene enue ese soe 3%, 97 9s + % 
siemens & Halske 64s, 

eb sao ees sane 98% 105 ae 
gine s & Halske 7s, ’35. 105 100% 103 “ 
Soissons 6s, 1936 ...... 99% 91% 98%+ 6% 
Sweden 5's, 1954 ..... 105% 102% 104%+ 1% 
Sweden 6s, 1939 ...... 05 103% 108%+ % 
Swiss 8s, 1940 ........ 114% 1114 112%+ 1% 
Switzerland 5Ys, 1946. 10614 1025 104%+ 1% 
TOHO EL PWR 7s, 55 993%, 945% 98 A 
Toho El Pwr 6s, 1929. 99% 95% 98%— % 
Tokio 5s, 1952 ........ 19% 5 6 + % 
Tokio 5%s, 1961..... -- 90% 86 87% .. 
Tokio Elec Lt 6s, ’28.. 99% 97% 99%+ 1% 
Trondhjem 642s, 1944..101% 99% 99%— % 
Trondhjem 5%s, 1957. 98% 965% = 
Tyrol Hyd El 74s, ’55.1024%4 97%, 98%— % 
UJIGAWA EL PWR 

78; A08D s0503%0095K% 100% 9% 9 + % 
United SS Copen 6s, ’°87 977% 90 96 + 7 
Uni Stl W Burback Ws, 

eee nee 104% 99% 103% .. 
Uni Stl Wks 6%s A, ’51.106 9254 94 ie 
ie — Sg 6%s A ’51 

Semibisaisien w= 98% 91 94 
Uni atl “Wks oh Cc 
puis s'smaieiss sine 1 913%, 938% 
va eae “Wks “6% C, 

, * 3) ae 98% 90 9334 ‘ 
Upper Austria 7s, ’45.. 99 94 97 + 2% 
Uruguay 6s, 1960 ...... 97% 94%  965%+ 1% 
Uruguay 8s, 1946...... 112% 108% 110%+ 1% 
WESTPHALIA UN EL P 

6%s, 1950 .......... 9914 98% 98 + % 
Wuerttemberg Hydro 

Elec %s, 1956 ........101% 95% 96%— 4% 
YOKOHAMA 6s, 1961.. 97% 92% 9% + % 

NEW YORK CITY ISSUES 

3%s, May, 1954...... 89% 98%+ 8% 
8%s. Nov, 1954. : 89% 98%+ 3% 
4s, 1986 reg...... ° 983%, 98% 
4s, BOB, TOR cs s<600 <0 100% 100%+ 2% 
4s, 1956, reg........ --100% 98% 101%+ 3 
06, 2067 ncccccoscces ae 98% 100% 254 
is TO aS aaa aaa 1% 99 101%+ 2% 

BEND ks snesid eres 99 101%+ 2% 
ee May, 1957....... '108% 1055 108%+ 2% 
4Y%s, Nov, 1957........1085% 106% 108%+ 2% 


When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 





















Range for’ Year 1927 





Low 


106% 
1065 


STATE BONDS 


N Y STATE 4s, 1960..102% 
N Y State 448, 1963. .112% 
N Y Canal 4%4s, 1945..105% 
N ¥ State 4s, 1961....104% 


CORPORATION 


ADAMS EXPRESS 4s, 

1946: 5. ceeaens S¥nn0s  OUee 
Ajex Rub s f 8s, '36. 1109% 
Ala Gt Sou cons 5s, ’43.104% 
- Midland 5s, 1928..101 

ska G@ M deb 6s A, 
a 25 weseee 6% 


ce sina aaa bene 5% 
ab _ Sus gtd 3ifs, 46 91% 
Alicgheny & W 4s, ’98 92% 
Allegheny Val 4s, 1942. 98 
Allis-Chalmers 5s, ’87...101% 
Am Ag Chem ref 7%s, 
1941 


Am Beet Sug cv 6s, '85 98 
Am Chain deb 6s, "183.105 
Am cot Oil deb 5s *31.100% 
Am Dock & Imp 6s, .’36.106%4 
Am Mach & Fdry 6s, 

3988 ca syaaw eee echoes 105 
Am Republics 6s, '37..103 
Am Smit & Ref 5s 


947 10 
Am Smlt & Ref 6s, at. 109% 
Am Sugar Ref és, 37.106 
~ bg & Tel col tr ~~ 


ABA OS Sacre - 99% 


ar ere ee 102% 
Pi Tel & Tel coll tr 

58, ROMO ay cess ea 
Am Tel & T 5%s, 143. "109% 
Am Tel & Tel deb bs, 

1900) savensseG seuss 107 
Am Type Fads 6, *40...107 
Am Wat Wks & El c 

tr 5s, 1934 luis 
Am W W & El 6s, '75.108 
Am Writ Pap 6s, '47.. 

Am Writ Pap 6s, 

do 6s, 1989, cfs...... 64% 
Anaconda Cop 6s, ’53..105% 
Anac Cop deb 7s ’38..11614 
Andes Cop deb 7s, ’43.12844 
Anglo-Chil Nitr 7s, °45. 97 
Ann Arbor Ist 4s, = 851% 
Ark & Mem B&T 5 

ROG) wii SisistCeslsis'e ccm “103% 
greet & Co digs, 389. 98% 
Armour & Co of ” 

54s 1948 . 
Assoc Oil 6s, 1935 esis mx 
¥ oles & § _ gen 

s, 


© 
a 


60 93% 
do E Okl Div 4s, "8. 100% 
do Rock M Div 4s, ’65 9214 
do Trans 8 L 4s ’58.. 94 
do Cal Ariz 4%s, ’62.10314 
Atlanta & Bir 4s, °83.. 95 
Atlanta & ChAL 4%s 
errr 100 
Atl & Ch A L Bs, '44..106% 
Atl Gas Lt Co 5s, '47..104% 
Atlanta, Knox & Nor 
We, SO ee - 107% 
ce City” RR i 


Atl & Danv Ist 4s, 
Atl & Danv 2d 4s, °48. 77% 
Atlantic Fruit ev deb 

%, 1984, ctfs...00.0 20 
Atlantic, G & W I 5s, 

SP csi sees et veeaes 16% 
atl’c Ref deb 5s, ’87..103% 
atl’c & Yadkin 4s, '49 89% 
—_ & Northwn 5s, 


ee ee eseeeeseseee 


BALDWIN LO 5s, '40.108% 
Balt & O Ist 4s, '48.. 99 
Balt & O 4%s, ’83....100% 


FEBRUARY 29, 1928 


1025 
112% 
105% 
104% 


Last Gh'ge 


ISSUES 


89 
105% 
10254 
100% 

8 
8 

87% 

84% 

95% 

99% 

97% 

80 
101% 

95 
104% 
103% 

99 
100%4 
107% 
104% 

98% 

93% 

98% 


102% 
105% 


15% 

67 
100% 

82% 
101% 


106 
93% 
97 


98% + 
104% + 
100%4— 
8% + 
3 + 
90% + 
as 
101% 
106 — 
80 — 
104% + 
1004%4— 
104%— 


104% + 
102% + 


102% + 
108 + 
105% + 
99% +- 
98% + 
102% + 


106 + 
109 + 


106 + 
105% + 


101. — 
107% 
93 

62 + 
61% + 
10514 + 
11234 + 
12514 + 
964% + 
85 + 
102% + 
91% 
8714— 
103° + 
98% + 
98% + 
93% +- 
98 + 


107% + 
90 + 
98% + 

103%4— 

102% + 
95 


83% + 
1b — 


20 
13% + 
102% + 
88 + 
102% + 
107 + 


97% + 
100% + 


“1% 


17% 
8% 
5% 


1% 
% 


5% 
5% 
6% 
4% 
5% 


2% 
8% 

Ye 
2% 


4% 
8% 





Range for ' Year 1927 





BONDS High 
— & O ref 5s, Ser 
eee 05% 
B 4 O ref 5s, D, “2000. 105% 
Balt & O Ist 5s, ’48..111 
Balt & O 6s, ’29......108% 
Balt & O ref 6s, Ser 

CO, IORB ...2ces0 ooo ell Be 
do PLE & W Va 4s, 

RW data hion es Bien tee 981% 
do Southw * div 5s, 50.1073 
do Tol Cin div 4s, *59 90% 
Barnsdall Corp 6s, ’40.106% 
Barnsdall Corp 6s, ’40, 

OE OE nscecaessnaus 944 
Bang & Aroost 4s ’51. 88% 
Bang & Aroost 5s, ’43.105 
Battle Cr & Stur. gtd 

Se). TOR nics vc tcec+ os 
Beech Creek gtd 4s, 36 9% 
Beech Cr gtd 3%s, ’51 85% 
Beech Creek 5s, 1936. .101%4 
“4 ew conv 


ND sssivsccisessece 102% 


194! 
Beth Steel 5%4s, Ser B, 
BOG isivacisieceonceene ao 
Bing & Bing 6%s, ’5 
Booth Fish deb 6s, 128. "101% 
— &NYAL 4s, on 
ERAS A ee 
Bot Cons Mills 6%s ’34 921, 
Bow & Bilt 7s '34.. 4 
Brier Hill Stl 5%s 49° 106% 
Bway & 7th Av o of 
AME as canicers sino 0 
do otfs of dep stpd. 16 
Bklyn City RR 5s ’41. 95% 
Bklyn Edi 5s Ser A ’49 106% 
Bklyn Edi 6s Ser B ’30 105 
— Tran 6s A 


piatacreiees 101% 
Bkiyn a Co & Sub" ist 
SS Sr 
Bklyn Q@ Co & Sub con 
5s stamped 1941.. 66 


Bklyn Un Elev 5s 50. 98 
Bklyn Un El 5s 50 stpd 97% 
Bklyn Un Gas 5s 1945.107 
— Un Gas ref 6s 


Brunsk & “West 4s" 138 97 
Buff & Susq Iron 5s ’32 94 
Buff R & Pitts con 
Ei6e TOS .ccccoscee 100 
Buff R & Pitts 5s '37.104%4 
Bur O R & N col 5s 
ROOM cvigeuisens sine 102% 
Bush Term Ist 4s ’52. 93% 
Bush Term con 5s '55.102 
= Term Blgs 5s - 


"45 108% 


1960 
By-Prod Coke Bigs 
= GAS & EL ref 5s 
1937 104 


Cal ‘Pet deb 5%s '38..102%4 
Cal Petroleum 5s '39.. 96% 
Cal pet 6%s 1933..... 104 
Camag’y Sugar 7s '42.101% 
Can South 5s A ’62...110% 
Can SS Lines 6s A "41.102 
Can Nat Rys 4%s ’30.101% 
Can Nat Rys 4%s '54.100% 
Can Nat Rys 4%s '57.101% 
Can Nor deb 7s ’40...117 
Can Nor deb 6%s °46.12214 
Can Northern 4%s ’35. —" 
Cen Pacific deb 4s.. 
Can Pacific 4%s 146. “101% 
Carbon & Shaw 4s ’32 98% 
Caro Cen cons 4s '49.. 89% 
Carol Cl & Ohio 5s 

BOO, notes ccnseesss 105% 
Carol Cl ‘& ‘0 és" A ’52 109% 
a & Adiron gtd 4s 

SAS ee 94% 
Cent Br Un Pac 4s °48 89% 
Cent Dist Tel 5s '43..105 
Central Fdry 6s 1931.. 99% 
Cent O —_, 4%s 1930 100% 
Cent of Ga Ry Ist 

Oe, era aaa 07% 
Cent of Ga cons 5s '45 107% 
Cent of Ga 6s 1929...103%4 
Cent of Ga ref 5%s 

Se eTCr: ee 108 
Cent of ‘Ga 5s C ’59..105 
do Chatt div 4s ’51.. 92% 
do Macon & Nor 5s 


1946 
Do Mid Ga & Atl 5s 
TONES vice shcnses cass 
do Mobile div 5s ’46.. 
Cent Leather 6s °45. 
Cent New Eng 4s ’61. 


105% 
-105% 
89 


-104.... 


Low 


56 
8814 
89 
103% 
113% 
156 
95% 
92 
94% 
102% 
101 
90 
954 


99% 
100% 


78% 


Last Che 


104%+4 4 
105 + 4 
109%+ 3 
102% + 
111% + 
96%+ 4 
106% + 
90%+ 8 
100 + 1 
ee | 
‘a 
1050 
T1%+ 
97% + 
854+ 3% 
101%... 
98%+ % 
106%+ 3 
0933 + 
106 + 2 
102%+ 8 
104% + 
102% + 
96 + 
101% + 


86% + 
82 + 8% 
103% 


104%+ % 
69 + 
Hs a 

i % 
105%, 4 % 
103% as 
9%— 2 
8 + 6 
64 — 1% 
9344— iy 
“— % 
106%+ 3% 
1174%— 2% 
268 +108% 
7 + 1% 
9%+ % 
9714+ 3 
104 1% 
102 


921% + 
100% + 


104% + 
102% 


1 
1% 
4% 


4% 


1038%+ 2 
100%— % 
96 as 
10314 ae 
100%4.— 
110%,+ 
101% .—=«.. 
10054— 
1001%4— 
100% ae 
1146 — 
121%— 
100 — 





107% +- 
104 

92 + 
105 + 
104 + 
105% 


105% 
86% + 





Range for Year 1927 








BONDS “ ‘High 
na of N J gen 5s 


do registered ....... 
Cent Pac Ist ref 4s 

ROG nice:s ac.ciwreweincise 9634 
Central Pac 3%s, 1929. 99 
Cent Pac 5s 1960...... 105% 
do Thru Sh L 4s ’54.. 


Ga 5s 1987......... 102% 
Cent Steel s f 8s ’41..125 
Cespedes Sugar ae 


1939 
Ches & O gen 4%4s '92 103% 
Ches & Ohio 4%s ’30.101% 
do Craig Val 5s ’40..101% 
do Coal River 4s '45. 93 
do Potts Creek 4s ’'46 921% 


do Big Sandy 4s '°44.. 93% 
do = & Al div Ist . 
| SI Err 

do nich & Al 2d 4s 

MNS, siicine cat ceccns' 91% 
do — Spg Val 5s 

cicaesaya eee seta 100% 

do yon 43 °40. 94% 
Chi & Alton ref 3s °49 73% 
do ctfs of dep stpd.. 73% 
Chi & Alton 3%s ’50.. 69 
do ctfs of dep ...... 67 
Chi B & Q gen 4s ’58. 99 
Chi B & Q ref 5s '71.110 
Chi B & Q@ 4%s '77..103 
do Tl div 3%s 1949.. 91% 
do Ill div 4s 1949.... 99% 
do Neb 4s 1927...... "100% 


Chi C & Conn Rys col 

tr 5s 1927 12 
Chi & East Ill 5s ’51. 94% 
Chi & East Ill cons 6s 

GOR didcdvcccaccccccaere 
Chi & Erie Ist 5s ’82.111% 
~~ = Lt & Coke 5s 
Chi Gt West 4s ’59.. 
Chi Ind & Lou refs 6s 


% 
chit Tad & So 4s 1956. 965% 
Chi LS & E 4%s ’69.101%4 
Chi Mil & P Sd 4s '49 71 
do hye 71 
Chi M & St P gen 4s 

A 1989 baaende 

OM & 8t P gen 344s B 


TONS sce ccweciecesive 80% 
CM & St p gen 4%s 
Saan areearaaeree 02% 
as M & St P ref ahs 
BAN, cacccccsceusees 121% 
ao CEB ce vdvcdcccece 13 
Chi M & St P gen 5s 
eee 71% 
Chi M & St P Ist 6s 
Oe ERE Ole 041%, 
be * = & St P deb 4%s " 
had eccerenwana 7 
Pay atts waeel ena amaeers 121, 
= M . St P 4s ’25.. 70% 
cht M & St P 4s '34.. 705% 
SS err 11% 
C & Nwn gen 3%s ’87 86 
C & Nwn gen 4s '87.. 98% 
do stamped ......... 98% 


C & Nwn 4%s 2037...105 
Nwn 43%4s 1987...113 
gen 5s 1987.115%4 
ref 5s 2087. .114 
s f 6s 1929.103% 
s f 5s 1929.101% 
s f deb 5s 


wn 
wn 6%s 1936.. 
ys Ist 5s 1927... 
P gen 4s ’88. 58% 
ref 4s '34. oes 
4s 1952.. 
O 5s 1951. 10814 
O 3%s ’51 85 
mphis Div 4s 
decccccecccccce OM 


& P cons 5s 


™ 8 & 
22 


gea 
w 


s 
& 
& 
& 
N 
& 


DD bd by be 


2.222aQ 
a <<) 
rE Sg 
® 


Q 

mee 
o 

kT 


hy 

r 
& 
N 
his 


eeacae eGisua nia eae 0 
M & O 3%s '30 96% 
M & O 5s '30.100% 


Qa a 
et 
Ronse 


Low 
112 
112% 

91% 

97% 
101% 

89% 


99% 
118 


98% 
118% 

95 
100% 





~ Net 


Last Ch’ge 


118% + 
118 + 


70 + 
93% + 
107%4+ 
11042 + 


103% + 
12% + 


117 + 
106 + 

91% + 
106 + 
lll + 


80 + 
101%+ 


72% + 
12% + 


71% + 
NA+ 


10¢@ — 


103% 
96% + 
100% + 


5% 
b 


% 


PS 


3 
1 
3 
4 


% 
4 


7 
% 





Range for r Year 1927 





BONDS “ High 
© St PM & 0 bs 1980 


SS ARS 1041, 

CTHE Southeastern 
inc 5s 1960 97 

Chi Un Sta 4%s A '63 —* 
Chi Un sta 5s B ’63.. 
Chi Un Sta 5s 1944. eK 
Chi Un Sta 6%s C ’63 118% 
7 = W Ind gen 6s 


ceeehebasnckeot 31, 
Chi m4 W Ind Bigs °62.105% 
a Copper deb 5s 
Chile Copper 6s 1932. “110% 
— Okl & G con 5s 

eRe. 06% 

Cin G & El 5s A ’56. 103% 
= : & = ref 54s B 


9334 
cin San & Clev 5s ’28.100%, 
oo Ser P&L6s A 


Se 05% 
Clearfield Bit Coal 4s 
cee ehebarcee ke bY, 
Clearfield & Mah 5s 
OCC & S L gen 4s 
“2° 
cE kan See haere 101% 
Cc ° ° & St L gen 5s 
ani beekeeer 1144 
COCR ML te OA 
Coes Gheonnaar BY, 
CCC & SL ref 6s C 
eh bck ohesESeee 108% 
COC & 8 L ref 5s D 
SED coh ecsabahne ioe 105%4 
do a div 4s 1939. 96%4 
do Cin W & M div 4s 
_ ere: 915% 


do St L Div 4s 1990.. 94 
do Spring & Col Div 4s 


1940 
do White W Val Div 
errr 971, 


Cleve 0 C & I 6s ’34..109% 
Cleve Lor & W con 5s 


cebubesub as tke 0214 
Cleve & Pitts 3%s C 

cS Ouewe bebe seee 9014 
= & Pitts 3%s D 

Sea 8914 
do as ae 102 


Cleve Short L 4%s ’61 106 
Cleve Un Term 5%s A 
1972 


ool Fuel & Iron 5s '43 102 
Col Indus col tr 5s ’34 99% 
“ & Southern Ist 4s 


Columbus Gas 5s 1932. 9814 
—- & H V ext 4s 


Pe sag Cable 4s 2397.. 
Comm Credit 6s 1934.. 99% 
Comm Credit 5%s 1985 9514 
Comwealth Pwr 6s '47 106 
Comp-Tab-Rec 6s ’41..1065% 
a, Azucarera Bar 7148 


195 
Conn R & L ref 4%s 
a! Ee 100% 
Consol Cigar cv 6s, '36.102% 
nm Gas, N Y, deb 5%s 
45 Senibnnssiaaaeheee 07 
Con Coal Md ref 5s ’50 86% 
Consum Gas Chi 5s ’36 1021%4 
Consum Power 5s 1952.1055% 
Ct Pap B Mils 6%s '44 89% 
Container Corp 6s 1946 99 
Corn Prod Ref 5s ’34. 104% 
Crown Cork & Seal 6s 
aes - 104% 
Crown Wmette Pap 6s 
ME ccuks roses ebeen 108% 


30 


“a 


98% 
107% 
102% 
105% 
102% 

93% 

86 

875% 

91% 


91 
10614 


102% 
9856 
100%, 
100 
8814 
891% 
100%4 
101 
108 
10314 
9314 
98% 
96% 
99% 
96 


991% 


Last “dune 
100 
1024%4+ 8% 


96%+ 9 
102 + 4% 
10 — 


108 + 3% 
18 — % 


105% 


91% + 
105% + 


4% 
1 
96 a 
110 — % 
106%+ 2% 
102%+ % 
105 + 
100 + 
97% + 
93% + 
100 


% 
2% 
2% 
2% 

% 
105 + 

85% + 
100 

91% + 
100% + 
1144+ 
102% + 
107% + 


104%4 + 
96% + 


91% + 
94 + 


TA 
8% 


8% 
1% 


% 
% 
2% 
5% 
5% 
5% 


2% 
2% 


1% 
1% 
% 


7 + 


96% + 
108% + 


103% + 
100 + 
100% + 
102% 
90% + 
89% + 
102 
106 + 4% 
109%+ 1% 
107 + 8 
101 + 
95% + 
99% + 
99% + 


99% .. 
97% + 


97% + 
96 + 
27 — 
98% + 
94 + 
105 + 
106 + 
106% + 
96 + 
88% + 
98% + 


3% 
4% 


995% + 
101% + 
106% + 

80 
102 + 
104% + 

86 + 


99 : 
1044+ 2% 
104% + 
103 + 3% 








Range for ' Year 1927 








BONDS ” ‘High 
Cuba Cane Sug cv 8s ’30.102 
Cuba RR Ist 5s 1952 98% 
Cuba RR ref 7s 1936.110% 
Cuba RR 6s 1936.....102% 
Cuba North RR 5%s °42 98 
Cuba North s f 6s '66.104% 
= Sug sod 8s 


334 
Cuyamel Fruit 6s 1940 9914 
—a CHEM Whe as 


onan & Mich 4%s ’31. 100% 
Del & Hudson ref 4s '43 9744 
Del & Hudson 5s 1935 105 
Del & Hudson cv 5s 35.154 
Del & Hud-on 5%s ’87.106% 
Del & Hudson 7s 1930.108 
Del R'v RR & Bdge 4s 

ES Sa 96% 
Denver Gas ¢ ~ 5s ’51.102% 
_ G & E 5s ’51 


Denv Sesto bs "33. : 16 
Dery (DG) Corp 7s ’42 81 
— & Ft D 4s 


Det Edison col tr 5s ’33. 108% 
Det Edison ref 5s A '40.104% 
Det Edi ref 6s B ’40..109% 
Det Edison ref 5s 1949.105% 
Det Edison ref 5s 1955. _" 
Det Edison 5s 1962.. 

Det & Mack Ist 4s 1995 "00% 
Det & Mack g 4s 1995 7 

Det River Tun 4%s '61. 102% 
Det Unit Ry cs 4%s ’32 9714 
Dodge Br cv deb 6s ’40 96 
Dold (Jacob) 6s 1942. 90 
Dom Ir & Steel 5s 1939 79% 
Dom Ir & St 5s ’39 ctfs 79 
Donner Steel ref 7s '42 98 
Duke Price Pw 6sA’66.106%4 
Dul, Mis & Nor 5s ’41.104% 
Del & Iron Rge 5s °37.104% 
Dul 8S Sh & Atl 5s °37 88% 
Duquesne Lt 4%s 1967.101% 
Duq Lghtn col tr 63’49.10614 
Duq Ltg col tr 5448'49.106 


-_, CUBA SUG vie 
E Toan ‘reor lien 5s ’38 10244 
E Tenn V&Ga divnl 5s 


110 

Edis El Tl Bklyn 4s ’39 98 
Edis El Ill N Y¥ 5s '95.113 
Elgin Joliet & E 5s’41.107% 
Elkhorn Coal 6%s 1931.100%4 
Elkhorn Coal 7s 1931 99% 

El Paso & S W ref 5s 

Bee. ssddnne*epeees -109 
Empire G&Fuel 74837. 110% 
Empire G&Fuel 6%s 41.111 
Eq Gas Lt N Y 5s ’32.102 
Erie Ist cons 7s 1930.107% 


Erie cons 4s 1996.... Ht 
Erie gen 4s 1996.... 855% 
Erie ref 5s 1967 ; 99% 


Erie 4s Series A 1953. 881, 
Erie 4s Series B 1953 8834 
Erie cv 4s Series D ’53.135 
do Genesee Riv 6s ’57.115% 
do Penn col tr 4s ’51.104 
Erie & Jersey 6s aoe 
== & Pitts gtd 3%4s B 


Evie 94 Pitts 3igs Cc °40 89 


FED LT&TRAC 5s '42 99% 
Fed Lt & T 5s '42 stpd 99% 
Fed Lt & T 6s B ’54.102% 
Fed Lt & T 6s 1942.105%4 
Federated Met 7s 1939 98% 
Fisk Rubber 8s 1941...120 
Fla Cent & Penin 5s 30. 100% 
Fla Cent&Penin 5s °43.103 
Fla E Coast Ry 4%s’59.101 
Fla E Coast Ry 5s 1974.100% 
Fonda, Johnstwn & we ™ 
ersville 4%s 1952.. 

Ft S Un Dep 4%s 41. o% 
Ft a © & Den Cy 5%s 


re Wth & Rio G 4s 198 99% 
Ft Smith Lt&Tr 6s '36 90% 
Francisco Sug 74s '42.110 
Fre Elk & Mo Val 6s 
1936 - 108% 


GalH & SAM & Pao 
ext Ist 5s 1981.....101% 





Sem 
95% 
94% 
107 
991, 
954% 
99% 


107% 


9114 
78% 
19 
841% 
111% 
981% 
111% 


90% 
89 


100% 


96 
98% + 
108%4— 
101 + 
96% 
104% + 
107% 
100% + 
103% + 
99 + 
101% + 
100% + 
95% + 
101% 
188% + 
106% + 
106%4— 


961% + 
1014%4+ 


101 + 
93% + 
964% + 
100 + 
89% + 
76 

51 


100% 
104%4— 
104%4— 


1034%4— 
101 — 
100% 

109% +- 
91% + 
113 + 


106 + 
981%4— 
90 — 


108% + 


101% + 





~ Net 
Last “Ch’ge 


2% 
3% 
% 
1% 
‘am 
Y% 
1% 
4% 
9 
2 
1% 
22% 
2% 
% 


1% 
8% 


2% 
2% 
1% 


% 








Range for Year 1927 
pe 











BONDS High Low 
GlH&SAM & P 
2d exten 5s 1931.. **102% 100% 100%— 
+ Hous & H Ist 5s 
SS a ae 101% 96% 100 + 
Gas & Elec of Bergen 
Co cons 5s 1949.....103% 102% 103%+ 
General Asph 6s 1939.1124%2 106 108%4— 
Gen Elec Co deb 3%s 
eer eee 91 96% + 
Gen Motors A O 6s ’37.104 100% 102% ; 
Gen Pet 5s 1940...... 102% 100% 102%+ 
Gen Refrac Ist g 6s '52.107%4 102 105% + 
Ga & Ala Ist cons 5s 
SPEB casks sssnnbsaveteeey. as 100% + 
“ od & N ist 5s 
Panes apiwoeenw 1 99% 100%+ 
Gs wail Ry lst 3s °46 79 12% 164+ 
—- (B vi Ist 64s . 
cined bene gee sak 108% 104% 107%+ 
Goodyear Té R Co 8s 
pies vas ee oon 119% 119%— 
i T & R deb 8s 
<r eon ome nal 111% 109% 110%+ 
Goodyear T & R 5s 57 97% 913% 94% 
Gotham 8 H 6s 1936. am 97%, 10254+ 
Gould Coupler 6s 1940.. 68% 71 — 
Gow & Osw 5s 1942. “108% 102% 102% 
Gr Rapids & Ind 4%s 
eee 100 97%  99%+ 
Gr Trunk Ry of Can 7s 
phages he thnic ine 16% 114% 116%+ 
Gr Trunk Ry of Can 6s 
RES 106% 109%+ 
Granby Con Min 6s +28. 102 100%4— 
Granby Con M 6s stpd 
1928 cabasaceabase 02 100% 100%4— 
Granby Con Min %s ’°30.175 127 156 + 
Gray Pt Ter 5s 1947.. 9814 97 98% + 
Gt Falls Pow Ist s f 5s 
1 seccceccceeee+ 106% 103% 105%+ 
Gt Nor Ry gen A 
1 cccccccceessedlO% 113% 1154+ 
Gt Nor Ry ref 448 A 
1961 See 974% 102 + 
Gt Nor Ry gen 414576. 10134 94% 100%+ 
Gt Nor Ry gen 5%s B 
ee eer eee 1 108 1124+ 
Gt Nor Ry gen 5s 6°73 = 102% 106% +- 
Gt Nor Ry 4%s 1977 99% 100% 
Green Bay deb ctfs A 186 83%, 85%+ 
Green Bay deb ctfs B 30 21 2412+ 
Gulf & Ship Island ref 
& ter g 5s 1952.....1091%4 106144 108%+ 
Gulf States Stl veg Mg’ ors 94 96Y, 
Gulf Mob&Nor 5%s ’50.1 105 106% + 
Gulf Mob & Nor 5s ’50 108% 100% 103% 
HACKENSACK WATER 
CO Ist 4s 1952..... 92 864%, 91%+ 
Har Ry-Pt Ches Ist 
so eee 92% 88% 914+ 
Hartford St Ry 4s 1930 95 93% 95 + 
Havana Elec 5%s 1951 90% 179 0— 
Hav El Ry cons 5s ’52 98% 95 96 + 
Hershey Choo 5%s '40.103% 101% 103 + 
Hock V Ry Ist cons ¢ 
4%s 1999 .......-.. 97% 106%-+ 
Hoe (R) & Co os Ay 10214 96144— 
— &TC1 dns 
er ree 101% 104 + 
Hoes A ‘7 ‘o Waco as" 
a eee -108%%..1024%4 103%4+ 
Hous Belt & T R Ist 
5s 1987.....--...... -1015% 99% 1015+ 
Houston E & WwW ‘Tex 5s 
19383 maw ss .100% 100% 100%— 
Hous E & WT std Bs 
Sere cocceeee LOZ% 100% 101 
Housatonic R cons Bs 
ixawweacaaees 101 981%, 100%+ 
Hudson Coal 5s 1962.. 983%, 92% 94% 
Hudson & M ref 5s '57.102%, 98 101% + 
Hud & M adj inc 5s '57 93%, 84 92% + 
Hudson Co Gas Ist 5s 
MONO) castssearetios 06 102 106 + 
Humble 0 & R bs 1987.100% 97 100% 
Humble 0 & deb 
BUGS TTOR cesecs sve 103 1015 10254+ 
ILLINOIS BELL TEL 
Ist ref 5s Ser A ’56.106 102%, 105%4+ 
Illinois Centr Ist 48°51 973%, 93% 97%+ 
Illniois Central Ist sas 
See nh 87 91% 
Illinois — Ist "ext 
a 88% 990 + 
Illinois Contra 43%45'66.102%, 96% 101%+4+ 
Illinois Central 3%s ’52 90% 85 8944+ 
Illinois Cent 8s 1951 75% 73 15, 
Illinois Cent coll tr we 
BED. idwsinin ke ph sas 0 90% 944%+4+ 
Illinios Cent ref 4s '55 30% 98% 97%+ 
Tilinois Cent coll tr 4s 
Rit ir oS ROR S 88 9334 + 
Winois Cent ref 5s ’55. 112" 107 - 110% + 
Illinois Central 514s ’34.1034%2 100% 101 
Illinois Cent 6%s °36 114% 111% 113% 4+ 
Til Cent Cairo Bdge 4s 
DD -abeasaneeseners 924%, 93%+ 
m 2 Spring Div in 
ah ROH 88 88 + 
> scent Litch Div “* 
SSA 80% 763, 80%+ 
Ilivels Centr Louisville 
Div & term 3%s 1953 86% 83%  86%+ 
Til Cent Omaha 8s ’51 80 76 80 + 
~~ hd —- Line Ist 4s 
seeeccccrccceees O2% 90% 925+ 





14 
4, 


8% 
1% 


1% 
1% 
2% 

Y% 


2% 
8% 


3% 


4% 


4% 
3% 


5% 


2% 
8% 


2% 


When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 
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A ~_ Net 
“ Range for Year 1927 
BONDS High Low = re 
Til Cent St Lo 3%s ’51 90 85% 5% 
Ill Central gg ~ | 80% 76% 80% 1b 4% 

c& Cc 
Tt 58 Ser A 1963 100% 108% IOTK+ 4% 

by 4 toes. cme ¥ aah & 101% 96% 101 ae 
nt Steel deb 4%s 1940.101% 96% 101%+ 3% 
Ind Ill & Ia 1st 4s — cone 938%  96%+4 5% 
Ind Bloom & W 4s’ 98% 2%%—- % 
Ind Limestone 6s ‘at 100°" 93 99%... 
Ind & Louis 4s 1956.. 90% 86 8944+ 2% 
Ini Nat Gas 5s 1936 99% 98 9954-++ 1% 
In’ Steel Ist 5s 1952..1055 103%, 105%+ 1% 
Inc Un Ry 5s A ’65 104 101% 108 + 1% 
Inc Un Ry 5s B ’65 104 102 104 + 1% 
In. crsoll Rand 5s 1935.100% 100% 100% > 
Inicnd Steel 5%s 1945.104 101% 103%+ 2% 
Insvir Copper 6448 31, 101% 98% 101% = 
Int rb R T Ist & ref 5s 

19668: «.ceasieeaesesere 19% 75% 7% — 2 
Ini rb R T 1966 got 79% 154% 7% — 1% 
Int rb R T 68 1932.. 173% I3%— 1% 
Int rb R T ev 7s ’32.. 0% 96% 9%— % 
Int = Cp col tr bs 

1982 _ <ddisctaceesc vere 924%, 81% 92 + 1 
In erie Cp col 5s OF ox 8 s 

ca)? eee eee eee eee) 2 = 
Int e Northern 5s 1956. 108 98% 101% 

Int az Nor Ist 68 A 
1959 Gecensrceaecsee 108% 105% 107%+ 1% 
In Gt Nor adj 6s A 
MR coc cGing ceGa esas 98% 83%  96%+ 138% 
Ir = N adj 6s A '52 
eun bon dous eee % 825% 88% 1% 
In - Mar col tr s — 95% 105 9% 

6s FOUR: cisisccecucs + 
Ini! Paper ref 5s A ’47. ted 102 4%, 
Ini. Paper 6s 1955....105 995% 104%+ 4% 
Int! Paper 6s 1941....116% 97 116 
Intl Paper 6s ’41 stpd. 116% 98% 116 
Inti Rys of Cent A 5s 

1908 scncerau oavenns 75% 838 + 7% 
In oe of Cent A 6%s ~ 903% 

eee cere cceccece /4, oe 
« Rep Cen Am 6s '41:975% 92% 9%5%+ % 
Inti Tel & Tel 544s '45.118% 107 11644+ 6% 
Int! Tel & Tel 4%s ’52 oe% 92 96% .«.. 
Iowa Cent 5s 1988.... 58% 40 404%— 138% 
Tov a b ag 5s 1938 cfs 
raw aetamson sie 55 40 404%4— 13% 
ls . ‘cad Ist & ref 4s 
peewsEsan sed 12% 12%— 4% 
oa ad N FK & C 4s 
Eyawenwsewesows 91% 964+ 5 
te All & G R 5s ’38.103 103 108 + 2 
nawha & M Ist 4s 
19GD: vc Rew iarnsines cs 90 855% 90%+ 4% 
ar — & M 2d 5s 
apis sive wiegissieee 00% 99% 9%— % 
Kir C.F @ & i cons 100% 100 

Gs: JOMRD aap eetoeccye %— % 

Kan Ct 8 & i ret 

BOE coeds viccnsens Ye 92 96 + 8% 
Kan nO & M B 5s 1929.102%, 99% 101%+ 2 
Kan Cy P&L Ist 5s A 

1008. neanes ss0ieenee 105% 103% 105%+ 1% 
Kan Cy P & L 4%s '57.102 98% 101% oe 
K C Sou Ist 3s 1950. 80 184%, %I9%4+ 6% 
K Fa ref & imp 5s 90x 108% 

195O ccc wrcccccccces /a, 2 fg +- 3 
K Cy Term Ist 4s 1960 9454 8814 94%+ 5% 
Kan Gas & El 6s A ’52.107 1064%+ 1 
— (J) & Co Ist "i - % 

Pe re 106% 107%+ % 
gg | 5Y%s 1947. 07% wie ise "he 
it SBS 1920......-..- a+ 
Kelly-Spr T s f 8s ’81. 109% 99% 108%+ i” 
Kentucky Cent 4s 1987 938% 81% 98%+ 5% 
Ky & I Term 4%s 1961 9742 85% 91 + 5% 
Ky & I Term 4s sta 

en ee ees 938% 88% 98%+ 5% 
Koystone Tel 5s '35.. 97% 9644+ 2 
Kings Co El Lt & P 5s 

10GT Scacweoorenves es 104% 103% %4%— 8% 
Kings Co El Lt & P 

pur money 6s 1997..180% 124% 130%+ 7% 
Kings Co Elev 4s 1949 86 81 8844+ % 
Kings Co Elv 4s ’49 sta 86 80%, 84 + 2 
Kings Co Lt Ist ref 5s 

rere rire 105% 101% 1054+ 4% 
— Co Lt Ist No . 

is Bae testa ainie sibaee 112% 119 7) 
Kinney (@ R) Tis '36. 108% 99 105 t Es 
Kresge Found 6s 1936..105% 102 105% 4 8% 
——- Stl Ist 5s A 

LO ee eee 103 99% 102 + 2% 
Ticlede Gas 5s 1934..103 100% 101%+ % 
Laclede Gas 5%s C ’53.106 108% 105%+ % 
I Erie & W Ist 5s '37.103%4, 101 108%+ 1% 
I Erie & W 2d 5s °41.108% 100% 102 + 2 
I a & M So 3%s 

aol eT ee eee ee 8714, 80% 87%2+ 6% 

1 Sh & Me Bo deb ts 38.100 98% 100 % 
1 Shore & M So 4s 1931 993%, 97% 99% 2% 
Teh C & N 4%s 1954.101% 97% 101% 2% 
oo Coal Ist gtd 5s 

Be, 102 
leh Val Coal 6s ’34.. 1 
Leh Val Coal 4s ’83.. 97 95% 2%+ % 

eh Val Coal 5s 1964..101%, 99 100% + 

eh Val Coal 5s 1954. .105 99% 100%+ % 

eh Val Coal 5s 1974..101 99% 101 + 1% 

eh Val Coal 5s 1944. .102 99% 102 + 2% 

eh V Harb RR 5s '54.107 104 106%+ 1% 


“EBRUARY 29, 1928 








Range for 3 Year 1927 





BONDS ” High - 


in Sa SY oth Che. ony 


Slececccvecccecs 938% 


seer eee eeeeeeere 


Len V RR cons 5s 2003. late 
Leh Val Ter 5s 1941..106%4 
Leh & N Y Ist g 4s '45 93% 
Lex Av & Pav F 5s '33 


cfs 
Lex & East Ry 5s 1965.116 
Liggett & Myers 7s '44,124% 
Liggett & Myers 5s ’51.106%4 
Liquid Carbonic 6s ’41.133%4 
Little Miami gen 4s ’62 ari 
Loew’s 6s 1941 ....... 107% 
Loew’s 6s 1941 ex war.101% 
Long Dock 6s 1935.. Tag 
Long Isl cons gold 5 

BOE cls cceisiawe ses *101% 
Long Island cons 4s ’31 98% 
Long Lsl gen gold 4s 

BUOG.  séavereneesce es 95% 
Long Isl unified 4s '49 93 
Long Isl deb 5s 1934.101% 
Long Island deb 5s ’37.100%4 
Long Island ref 4s 1949 95 
Long Island Ist 4s 1932 96%4 
_, Isl N Sh Ist 5s 

MED co tints 00 knees. ot 101% 
Lorillard Co (P) 5%s - 
Lorillard Co (P) 7s '44.120% 
Lorillard Co (P) 5s ’51.100% 
Louisville Ry 5s 1930. 98% 
Louisv Ark Ry Ist ~ 


Lo ig Jeff Bge 4s 1945. 93 
Louisville & Nash 5s 
1937 


1940 

Louis & Nash 5s 1931. 10214 
Louis & Nash 7s ’30..106 
Lou & Nash ref 5%s 

WT wets ovine Sareisisieo 
Louis & Nash 5s B . 108% 
Lou & Nash 4%s O 

BE adtastararanees 10544 
Lou & Nash P & M 4s 


1946 
Lou & Nash St L 3s ’80 69 
a!” thendevelotaenear 


eee ee 


ab aie eis, ci pcereioi 01% 
Mah Coal RR 5s '34. “103% 
Manati Sug Co Ist 74s 


OME pkida essa sbeiosds 
Market St Ry 7s A ’40101 
Met Edi Ist & ref 6s 
REPRE SE 

Met Edi 1st ref 5s ’53 108% 
Met Pwr Ist 6s mg Pete 
Met W 8 El Chi 4s '38 81 
Michigan Cent 5s ‘sie 101% 
Mich Cent 3%s ’52... 91 
Michigan Cent 4s ’40.. 97% 
Mich Cent deb 4s 29.100 
Mid-Cont Pet 6%s '40.105% 


4%s 1931 
» 1951 
mil "@ L lst 4s 1997... 
ai a ae aa 


oar 


98% 
86% 


100% + 
92% + 


al 
105 
102% 

90 


1014+ 
98%+ 


94% + 


96% 
101% + 


9s — 
7 + 


100 — 
104% + 
93 + 


106% + 
95% 98%+ 
01 

108% 


106% 
105% 


99% 


935% 
66% 


98% 
102% 
103% 
110% 
103% 
102% 
100% 

87% 

99% 


109% + 
108% + 


104% + 


96% + 
68% + 


9914+ 
102%— 
103%— 
1144+ 
105% + 
108% + 
102 + 
93% + 
100% + 
101 

1024%4— 
105% + 
68%— 
58%  614%4+ 
98% 100 + 
66 1% + 
13% 8344+ 
101% + 


97 
102% 
102% 

67% 


100% 
06% 87%+ 


97 ae 
1164%4.— 


88 ae 
99%+ 


Last Ch'ge 


2% 


4% 
3% 


2% 
2% 


1% 
% 


4% 
3% 


% 
4% 


1% 
3% 
2% 
1% 
1% 


% 


y 
% 
% 

1% 


11% 
1% 











Tm 3 fy Za 

Se orrormaz ne || Moderate 

ESHER iccorousneo | || | T 
"INDEBTEDNESS RETIRED sy axes 
& = 

“HIP souroume..|1- Low laxes 






















S 


Why Buy Taxes 


Rising Market, 


There is no particular magic in 
a low tax rate. Rates are gener- 
ally low because lack of progress 
keeps them low. 


In the territory served by Car- 
olina Power & Light Company, 
the dominant note has been and 
is progress. They have sounded 
the keynote in the South’s in- 
dustrial awakening. 


But in blazing this trail of pro- 
gress; the indebtedness on many 
improvements has already been 
retired. Hence newcomers to 
our -territory are not buying 
taxes on a rising market. 


The lure of lower taxes may be 
held out elsewhere, but the pro- 
gress of the South is inevitable 
and low taxes now are irrevoc- 
ably mortgaged to the future. 


But taxation is a matter of actual 
figures. Let us gointo them with 
you. Just write us. 


Carolina Ap a Company 


INDUSTRIAL RALEIGH 
BUREAU NORTH CAROLINA 





Send for 
Booklet 














Ask for Our 


Weekly Market 


Letter 


including analyses of 
stocks listed on the New 
York Stock Exchange. 


de Saint Phalle & Co. 


Members New York Stock Exchange 
11 Wall Street 


New York 


Uptown Office 


20 East 57th Street 


Correspondents 


Paris London 


Brussels 































Bonner, Brooks & Co. 


Investment 


Bonds 


Our Statistical Department 
will be glad to analyze 
your present holdings 


or contemplated purchases. 


120 Broadway 


New York 








BONDS 


Mil & Nor oon 4%s '34 97 
——— 

43 1947 .c.ccceseees 97 
Minn & 7 i ist cons ms 


weteee 


ctfs 5 
Minn & St L ref 4s '49 23 
Minn & St L 7s 1927..100 
Minn & St L 7s '27 


gtd 
af Shi ei ei 
sO 


O46... eeeeees 103% 


seat etesetee 


1941 
Miss Cent Ist 5s 49. -100 
Mo Kan & Tex Ist 4s 


shenkbusssena¥e 105% 
Missouri-Kan-Tex 4s 
oe cane nnm ene Om 93% 
Missouri-Kan-Tex 6s 
PE er: 3% 
Missouri- Kan-Tex adj 
eT 109% 
Mo Pao RR ref 5s A 
SOUS... chibakenns<ssi0 
Mo Pac 5s 1977......- 


1977 03% 
Mo Pao RR 6s D ’49. “108% 
Mo Pac RR 6s E ’55..107% 
Mo Pac RR gen 4s '75 83 
Mo Pao 3d ext 4s '38. 95 
— & Birm 5s 1945 


einen 5 99% 
Mob & Birm 4s 1945 

a eed cane a 881, 
Mob « Birm 4s 1945 

Sch neaeee gauss 98% 


Mob. % Ohio 4%s ’77..100 

Mob & Ohio 1st 6s ’27.101% 
Mob & O ext 6s ’27..100% 
Mob & Ohio gen 4s ’38 96% 
Mob & O 8t L 5s ce 


Moh % Mal 4s ’91.. 








96 

96% 
91% 
98% 
82% 


Mont Pwr ref 5s 143.105 101% 
Mont Power 5s A ’62.100% 
Mont Tram ist & r 5s 
BORE oc csvcccscceasic 100% 97% 
Mont Tram gen & r 5s 
EEE 9914, 95% 
Morris & Co Ist s f 4%8 
nD, isancabessuneen 85% 
Mor & Essex 3%s 2000 8614 80 
Mortgage Bond 5s '82 99% 96% 
Mut Fuel Gas 5s °47. — 101% 
Mut Un Tel 5s 1941..103 101% 
Murray Body 6%s 34 98%, 90% 
NAMM & SON 6s '48.106% 104% 
Nash O & St L con 5s 
BONS os0c0sendanienss 014% 100% 
Nassau El cons gtd 4s 
re 62%, 49 
~_. Acme ye 7igs 
cbndneneees awe 98% 
wes: Dairy 6s 1940....104 100 
Nat En & Stamp ref Bs 
BOO dcpansuessnnads 104 101 
Ntl Radiator 6%s '47.100% 99% 
Nat Starch deb 5s '30.100%4 99% 
Nat Tube Co 5s '52..105% 103% 
N A.4 of Mex 4%s 1957 e 
16% 
. 20 11 
18 18% 
977 
April 1914 coup on.. 22% 22% 
N ing of M lst 4s 51 " 
Naugatuck 4s 1954... 86% 
Newark C Gas cons 5s 
oT! Pr ee 8 102% 
New Eng RR 4s °45.. 89% 87% 
New Eng RR cons 5s 
1 ET ae yy. 101% 99% 
New Eng T & T lst < 
skp aneaeen eee 07% 103 
New Eng T & T 4% 
PO Se. 102% 95% 
N J June 4s '86....... 85% 84% 
N Orl & N E’n 4%s 
Ses re 961% 
N Orl Pub Serv 5s A 
cnannaeeswaaere 1 935% 
N Orl Pub Serv 5s B 
| rer 93% 
N Orl Term Ist 4s '53 92 87% 


<a ~ Net 

High Low Last Ch’ge 
95% 914+ 2 
92%, 91%+ 5% 
43 48 — 10% 
41%  41%—4 11% 
138% 8%— 4% 
98 100 + 1% 
100 100% 
11% #=1%— 
86% 91%+ 8 


8% 
5% 


11% 
8% 
Yaw 
107%+ % 
% 
6% 
1% 


Ye we 
9%— % 
— % 

8% 
% 


1044%44+ 2% 
100% .. 


2% 
&% 


Ye 
+ 4% 
1 


1 

8% 

106 

100%— % 
5B4— 5% 


1038%+ 1% 
1085+ 3% 


6444,— 46% 
100% =z. 
100%— % 
104%+ 1 
4%+ % 
20 + 5 
4%+ % 
13 
21% 
122 — 9 
86% «.. 


106% + 8% 
89%+ 2% 


101%+ 5% 
107%+ 3% 


102 + 6% 
8%+ % 


101% + 
9%+ 8% 


99 + 8% 
91%+ 4 


5% 





Range for" Year 1927 





BONDS High 
N Orl Tex & M inc se 


1954 
N Orl Tex & M 5s '56.105% 
N Orl Tex & Mex 5\%s 
WDBA ccccccccccccees 106% 
7 


eee teers eeeee 


weer eee eeeteeee 


ee eeeeeesseeses 


MMB Hdd 
a 
@® 
a 
e 


ee = 
oko 
eo ce 
Fatataqa® 


weet eeeeenee 


“ 
© 
eo 


eerste eeeeeeeers 


107% 


gh 


953. .105 
n Ist ths 53 101% 
Dock Co Ist 4s - 
oa at ga iat 
Edi 5s B 1944....105% 
& Erie ext 4s a7 100% 


HKK 
yee 


Pee at) ae ae ee ee) ee 
% K 
Pe 


SiH 


1946 
N Y & Har 3%s 2000. 85% 
N Y¥ & J Ast 5s '32..101% 
N 3f & W 4%s B 


iow 


02%, 100 


as oe 
N YL 
Ist ext 5s 1943..... 1085 10114 
NY & LB 4s 1941.. 909% 90% 
NYNH & H 4s '47. 88% 78% 
NYNH&H 38% ‘47 81% 9 72% 
NYNH & H 8i%s '54 774%, 68% 
NYNH & H 4s '55. 86% 16% 
NYNH & H 4s ’56. 86% 76% 
NYNH&H 8%s '56. T12 68% 
NY NH & H 6s '48.116%4 105% 
N YNH & 8H col tr 6s 
ee 1 102% 
NYNH &H 4s '57.. 81% 69% 
N Y¥ N H & H Con 
Ry 4s 1954 ........ 10 
N Y NH & H Con Ry 
4s 1955 J & J....... 19%, 712% 
N Y NH & H Con Ry 
4s 1955 A & O...... 80 714 
N YN H & H Con Ry 
Be TOGB .00sc0000000 84%, 69% 
NY NH & H Con Ry 
Ge 1068 ..osccccceee 691% 
N YN H & H Con Ry 
SS Peer 964%, 95% 
N Y & Nort 5s 1927. .100 99% 
N YO & W ref 4s '92 81% 76% 
NY O & W gon 4s '55 80 73 
N Y Prov & Bost 
EOUR) .cancsan ses ssus 90% 
N Y & Putnam 4s '93. 964% 89% 
N Y Queens EL & 
Reo 102%, 100% 
N Y Rys ist ref 4 
| aaa 54 
N Y Rys 4s '42 ctfs.. 63 55% 
N Y Rys adj inc 5s '42 3 21% 
N Y Rys ino 6s '42 
error 6% 5% 
N Y Rys ino 6s 1965.. 30% 11% 
N Y Rys 6s A 1965.. 85% 74 
N Y & Rich Gas 6s 
SEEN. saNtnvune eas see 102 
N Y¥ & Rock Beach 5s 
REST 1 99% 
N oh § Rys Ist cons 448 
PS Pee ee yw «aT, 
N ¥ § Rys Ist ‘cons 
eer 82 61% 
N Y¥ Steam Ist 6s '47.108% 105 
N - - & W ist ref 
Fe ke ame bia sie 944% 87% 
N * Sus & W 2d 4%s 
PN Pe Cee 11% 
NYSsus &W gen 5s ’40 81% 71% 
N pS * & W Ter 5s 
Se Oe 102%, 98% 


When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL 


Last ‘eo 
101 + 1 


100%+ % 
105 oe 


105%+ % 
99%+ 8 

100%— 

102% + 


108%+ 1 
107 + 2% 
106% + 
104 + 3 
101%+ 4% 


100% + 

100% 
99% 

109% + 
8T4%+ 5% 


105%4+ 1% 
81 + 


9%+ 9 
18% 
80 
18% + 
18% 
96% + 
99% 
19% + 
19%+ 5% 
90% .. 
94%+ 4% 
101%+ % 
54 — 13% 
5BY— 5% 
2%— 5 
5%+  % 
13i4— 15% 
T4i4— 10% 
108% 4+ 5% 
9%— % 
52 — 2% 


645%— 5% 
1084%4+ 38% 


91 + 1 


81 + 7% 
79 + 6% 


99% 
STREET 





















































Northwe 
Nor Wi: 


OGDEN 
1948 
Ohio Pu 
Ohio Pu 
Ohio Ri 
Ohio Ri 


reese 
a 


Baw wep 


cl 
° 
) 
Q 








Range for | Year 1927 








BONDS ” ‘High 
N Y¥ Tel gen 4%s '39.102% 
N Y Tel deb 68 '49..111% 
N Y¥ Tel ref 6s 1941. -110 
N Y Trap Rock 6s ’46. 103 
NY W & B Ist 4%s 46 91% 
Falls Pr ist 5s 


7h’ ge 



































% ee 104% 
Niag * rails Pr 6s '32..106% 
8 Niag L & O Pwr 5s 
1% ay Ji doubeekuaeee 04% 
a Nor & 80 Ist 6s "41. T08h 
11 a - So Ist ref 5s 
Hi | ic Weert 91% 
6¥ N W RR gen 6s "31 106% 
ae N & W RR div 4s '44. 98% 
ee N & W BE ist oo do 
1996) .ccccccccce 
5% xe W RR ov 63 ’29.200 
4 N & W ext 6s 1934. ..110 
1% By x & w New Riv 6s 
iy 9% eee eee eee eee 
oO ys w RR PO & C 4s 
¥ 1941 ccvrccccsecceces % 
ay, [|p Nor Am Com 6%s '40. 95% 
4 Nor Am Ed 6s 1967...102% 
31 Nor Am Edi 6s 1952..106% 
* Nor Am Edi 6%s '48.106% 
1 Nor Cen 4%s 1974....106 
Nor Cen 4%s ‘74 eal os 
2% Nor Cen Be ISTE, 2.000 
= North Ohio Ist 5s '45. 101 
2% NO Tr & Lt 6s '47.,.108 
¥, No Pao 4s 1997..... Pm. 
ai, No Pac gen 38 2047... 78% 
7” No Pac 4%s 2047.....106 
95, No Pac 6s 2047......116% 
i” No Pac 68 O 2047.....111 
1% TE No Pao 58 D 2087....111 
DY, No Pac Ter 6s 1933..110 
= No Ry Cal 5s 1938....106% 
Ly, N Sts Pwr Ist 68 A 
- 1941 aes 
NS is Pwr Ist 63 Ser B 
HOSE: 8 onan ences 
Northwest Tel 4%s '34 Bt 
Nor Wiso 6s 1980..... 103% 
nm 
A OGDEN & LO Ry 4s 
- AT ee a 
A Ohis Pub Ber Tis *46.116% 
1 Ohio Pub Ser 7s '47..115% 
A Ohio Riv Edi 6s ’48..107% 
a Ohio Riv RR Ist '36..104% 
ys Ohio River RR gen 5s 
? eS ee 104% 
. ae a Coal 1st “4 






on Trans Ist 5s. 145. "108% 
Ore & Cal Ist 5s '27..100% 
Ore RR & N Co 4s '46 97 
Ore Sh L Ist cons 5s 

1086. cccscasbewanno™ 110% 
Ore Sh L gtd 5s °46. ‘a 
Ore Sh L ref 4s ’29...100 
Ore-Wash RR & N 4s 

1908 | ccdesvbeswesee-e 
Otis Steel 6s “1941. - 98% 


PAO COAST Ist 5s °46 93 
Pac Gas & El 5s 1942.104% 
Pac Pwr & Lt 5s ’30..102 
Pao RR of Mo Ist ext 





Sas 


Po 






~~ e 





~ 











bb otaso whe dnalore 102% 
T & T Ist 5s ’37.104% 
T & T ref 5s ’52.106% 
& Ill 4%s 1955..100% 
Am P & T 6s '34.106% 










Pan Am P & 40.1001 
Para Bway 5%s '51...102%% 
Park-Lexington _ 

eng 9 s'p-e sib oslo 00 00 
ae 











Pathe Exch 7s ’87....100% 
Penn Dixie Cem 6s ’41 101 
Penn Ohio & Det 44s 

1977 
RR cons 4s sta 
R R cons 4s 1948.. 99% 
RR cons 4%s ’60..107% 
an oe pd 08 a 









~~ 





a a-Ba-Ba-Ba- Ba’ Ba- Ba Ba: Ba- BeBe Ba Ba-Ba- 
w 
w 
= 
a 












Peo & East ing ds 160 88 
FEBRUARY 29, 1928 








a 
98% 
110 
107% 
97% 
18% 


100% 
102% 


100% 
100 


90% 
104% 
93 


92% 
158 
108% 


106% 


92% 
80 
96% 


105% 
99 
99% 
99% 
941% 
95% 


z 


88% 
102% 


~ Net 


Last Ch’ge 


102% + 
110% + 
1084%4— 


110%4+ 
1104%4+ 
99% + 


945% + 
98% + 


88 
103% + 
101% + 

95% + 
102% +- 
104 





105% + 
9314 

102% + 
88 
90% 

105% + 
80 


114% + 
105 + 


91% + 
45% + 


90% + 11 


4 


1% 


2% 
1% 


1% 
4% 


8% 
1% 
1% 


% 
1% 
5 


7 


2% 


5% 
8% 





Range for Yes Year 1927 





BONDS High 
Peo Pekin Un 5%s 
Sarees 
Pere Marq Ist 5s 56. "105% 
Pere Marq Ist 4s '56. 94% 
Phila Balt & W 4s '43 99 
Phila Balt & v gen 5s 
ng OE ere 114 
Phila Co 5s A 1967... 98% 
Phila Co 6s ..104% 
Phila Co 5%s i988. -105 
Phila Eleo She 3967-101 
Phila & Rdg O & I 5s 
oo ES ee 03% 
Philippine Ry 4s 1937. 44 
Pierce-Arrow 8s 1943..107%4 
Pierce Oil 8s 1931....104% 
Pine Creek 6s 1932...106% 
ad Fir = 6s 


1942 


192 0 
Pitts McK & Y 6s '32 106% 
i McK & Y 2d 6s 


Pitts Va & O 4s °43... 95 
Pitts Y & A 6s B ’62.108% 
Pitts Y & A 4s 1948.. 97 

Pitts Y & A Ist 5s 

BWR & kcicssiases See 101 
Pleasant V Coal 5s ’28 100 
Pocahontas C © 5s ’57 95% 
Port AO & Dk 68 A 

oc ee OO ae 106% 
Port A o ‘& Dk ‘és B 

1953 


Port El Pow 6s" °47...104% 

= Gen El Ist 5s 
wremeaited 01% 

Portiend’ Ry ‘6s 1930.. 98% 


Port Ry L & P 5s 42. 98% 
Port Ry L & P 6s Ser 
ae. SEALS 04% 


seeccccceee LOB 
Tob 


Pang Seo deb 4s 1957 79% 
Prov Term Ist 4s os 89 

Pub Svo 5%s 1956.. 
Pub Svo 6s 1944 


Srpek sateen cera *106% 

Pub Svo E & G 5s ’65.1051%4 
Pub 8vo bev Pow 6s 

ROED  -cpwecedesvescns 07% 

Punta A : "Bug 7s 19387. eo 

Pure Oil 5%s 1937....100% 


RAND — 5i%s 
1931 


Reading Co 4s 1997.. 
Reading Co 4%s, ag 
Mig ME ons Sree sist 6 
Read Jer Cen 4s, '51..100 

—a Arms 6s, Ser 


Rep I & 8 5s, 1940.. "103% 
Rep I & 8 5s, A, 158. 103% 
Rich & Dan deb 5s, '27.100 
Rich & Meck 4s, ’48... 82% 
Rich Term Ry 5s, ’52..103 
Rio G Junc 5s, 1939...102% 
R G Westn 4s, 1939... 95 
Rio .G@ Wstn 4s, Ser A, 

RS RRA 89 
Robbins & May 7s, '42. 65 
Roch G & E 5%s, 48, 10T% 
Roch G & E 7s, '46.. 
Roch &P C&I 6s, 46 ra 
- Ark & L ist 4%s, 

9384 


Rogers Br Tron Ts, “48 47% 


low’ 
104 
103% 
88% 
95% 
110% 
98 
103% 


96% 





99% 
91% 
100% 
106% 


103% 





% 
103% 
106% 


130% 


100 
98% 


~ Net 
Last Cn'ge 


107% + 


1144+ 
98% 


102%+ ‘2 


100% 


104% + 
114 + 
114 + 


99%— 
106% 


104% 
104 
10014 
95 
108% + 
7 + 


+ 


106% + 


105 — 
103% + 


101% + 
98% + 
97% + 

103% + 

107 + 


1044%4— 
99% + 


112 + 


111% + 


78% + 
89 be 


104% 
107%4+ 


105 + 


105 
105 


10754 + 
106 — 
100 


1909 + 60 


102 
99%— 


10314 + 
96% + 


97% + 








8 
| 


4 
4% 





The 


Davison Chemical 
Company 





The 


Silica Gel 
Corporation 


We have prepared circu- 
lars containing interest- 
ing information regard- 
ing the above companies. 


Write for copies 





STEIN Bros. & BOYCE 
Established 1853 


6 S. CALVERT STREET 
BALTIMORE, MD. 








Members: 
New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 























% 


% 
6 


“% 


5% 
8% 


1% 














Standard Oil 
of 


California 









Circular on request 





Samuel Ungerleider 
Company 


Members New York Stock Exchange 


Main Office: 50 Broadway 


Uptown Offices 
1372 Broadway 1476 Broadway 












































i = sae Soe, 
105 


4 
aL Sr Wis "48.111% 
8t L & Southern 4s, 31 98% 
St I So Wn Ist 4s, 89 93 
St L So Wn 2d 4s, ’89. 85 
St L So Wn con 4s, ’382 981% 
St L So Wn Ist term 
Sty as a 102%, 
St P City Ry Chl 5s ’87 96% 
zt “4 City Ry Cbl 5s, ’37, 


TTT TT Te 96% 
Bt P & Dul 4s, ’68..... 94% 
St P & Dul 5s, '31....102% 


8t P E Grd T 4%s, "4.100% 
8t P & K Sh L 


4s, ’40 
St P, M & M Mont C 

Cs, °S7 ...cccvceccee 113% 
St P, M&M M C bs, ‘ 


06% 
St P Un Dep ref 5s, '72. 108% 


San A & A Pas 4s, ’43 95 
San An Pub Ser 6s, A, 


Sa ree 110 
Santa Fe, P & P Ry 
Oi, ec seceneeaees 03% 


Sav, Fla & W 5s, ’34..104 
Sav, Fla & W Ist 6s, 34.1091 
Schuleco 6%s A 1946..104% 


Schulco 6%s B 1946...104% 
Scioto Val & N E 4s 
a 97% 
Seaboard A L 4s '50.. 85 
— A L 4s 1950 
.Sehbbenasenhet 841, 
Seaboard AL adj 5s 
Sey ra 8% 


16% 
Seaboard AL 6s A ’45 99% 
—- All Fla 6s A 





_ es ee 
Rand Stl Hp 8s °41..109%4 
—— Farms 6%s 

eS ae 
Shell Union Oil 5s °47 99% 
Shubert Theatre 6s °42 95% 
Pa, & 8S F Pow 5s 





ionchessesnane® 025% 
Silesia Elec 6448 1946. 98% 
Silesian Amer 7s ’41..102 
Simms Pet 6s 1929..109% 
— Con 0 %s A 


Sinclair Con Oil 6s ual 102% 
Sinclair Con O 6s D 


ee eee ee 


Pc orl Pipe L 5s '42 95% 
Skelly Oil 5%s 1939.. 95% 
Smith A O 6%s 1933..103 
So Porto R Sug 7s °41.110% 
_—_ Bell T & T 5s 
ee 105% 


ERR My 
South Col Pwr 6s A ‘47. <4 
So Pac Cal 5s 1987...1 
So Pac col 4s 1949.. 305 


So Pac Coast 4s 1937. 98 
So Pao 4s 1929........ 100 


34 


% 


111% 


103% 
105% 


88% 
105% 
102 
102% 
108% 

99% 

99 

91 

81 

80% 

78% 


891% 
94% 


93% 
93% 
100 
107% 
107% 
95% 
93% 


97% 


92% 
99% 
91% 
94 
101% 
107 


% 
95% 
98 


98% + 
94%+ 
112% + 


106% + 
1085 + 


s4 + 
109% + 
102 — 
102%2.— 
108% + 
103% + 
103% + 


97% + 
84% + 


83% + 
81 
1%~— 
ses — 


101% + 
934% 


— ° “a 
107. + 


100 + 
99%— 


97 
97% + 


100 — 
94 + 





Range for Year 1927 Sot 
r A ml e 
BONDS High Low Last Ch’ge 
Rogers Br 7s, '42, - 50 24 39144— 10% 
Rutland Can 4s, i909. 87 824%, 84%+ 2% 
Rutland R R 4%, 41, 974%, 91% 96%+ 4% 
ST JOE RY, L, H&P 

oe. 98% 95% 9%98%+ 2% 
St Joe & Grd Isl 4s, '47 90 87 909 + 1 
St Joe Stk Yds 4%, 30 99 97%, 9 + 1% 
St Law & Adir Ist 5s, 

a 100 100 100%+ 1% 
St Law & Adir 2nd 6s’96.1074%4 105% 107%+ 2% 
“e oe orm 

Py IS 100% 101%4+ 1% 
St L IM & 8 ref 4s, 
SERS 97% 99%+ 2% 
St LIM&SR&G 

ee ee 97 92% ot 3 
8 L Merch Bge 5s, ’30.1015% 100 101 1 
St L, Rky Mt & P 5s, 

ee 81% 15% 79%+ 3% 
St L-San F 4s, A, ’50. 983%, 84%, 9844+ 8% 
St L-San F 5s, B, 50.1044, 99% 104 + 3% 
St L-San F 6s, C, ’28.1024, 100% 100 — % 
St L-San F 5's, D, 42.1035 101% 108%+ 1% 
St L-San F inc 6s, 60. 99% 954% 9944+ 8% 
St L-San F adj 6s, '55.102 99 1 2 


4% 


5% 
% 


"4% 


1% 


% 
% 


by 


8% 


8% 
2% 


5% 
8% 


4% 


8% 


% 
1% 


2% 


8% 


5% 


2% 
% 


4% 
% 
1% 


95 oe 
102 — % 


108% + 
104% + 
102 


2% 
1% 

% 
5% 
5 


5% 
6% 
% 











Range for Year 1987 man 
BONDS High Low Last Ch’ge 
So Pas cv 5s 1984...... 108% 101 % 
So Pac 5s 1944....... 108 100 102%+ 2% 
So Pac Ore 4%s 1977.104% 100% % oe 
So Pac 8 Fr T Ist —.. 

STD eee 90% 94 + 3% 
So Pac RR 4s 1955.. 38% 938% 98 + 4% 
So Pee RR 4s ’55 stnd i” 94% 94% : 
So Ry 5s 1994........ 106% 1138%+ 6% 
So Ry gen 4s A 1956. 1a 86 92%+ 6% 
So Ry gen 6s, 1956... 118% 119%+ 6% 
So Ry 6%s 1956...... is 119% 126%+ 7% 
So Ry Mem div 5s ’96. =" 106% 112 + 5% 
So Ry St L div 4s ’51 95 8944 935%+ 3% 
So Ry M & O 4s 1938 96% 91% 96%+ 4% 
Southw Bell T 5s A ’54.10654 102% w+ 2% 
Spokane Int 5s 1955...90% 84 87%4+ 3 
Spring Val Wat 5s ’43.101 99% 100%+ 7 
Stand Millg Ist 5s ’30.103 100 100%— % 
Stand Milling 5%4s '45.103% 101% 1083%+ 1% 
Stand Oil N J 5s 1946.104% 101% 1038%+ 1% 
Stand Oil N Y 4%s ’51 —* 94 971% .. 
Stevens Htl 6s A '45.102 $94% 100%+ yy, 
a ©. Est of Oriente * 

5 eS RRR e 98% 100 + 1 
oh & Lewis 4s 1936. 198% 92% 992% .. 
Superior Oil 7s 1929..103 99% 101%+ 1% 
Superior Short L 5s 80. "100% 99% 29%+ % 
Syracuse Lightg 5s ’51.106% 102% 106%+ 3% 


= C & I RR », 
ROL Sowsnusiede seam 
Tenn Cop & Ch 6s ’41.101% 
Tenn El Pwr 6s A '47.107% 
Term Ass of St L - 


Texas & N O 5s 1943. 102% 
Texas & Pacific 5s '77.103% 
Texas & Pac Ist 5s 
rere 12% 
Tex & P Lo B L 1931.101% 
Tex & P M Pac T 5%s 
1964 071% 


1 
Third Av RR Ist 5s ’37.100 
Toledo Edis Ist 7s ’41.109% 
Tol Ohio Cent Ist 5s 

BD. sccuses snes eene 
Tol & O O gen 5s '35.103 
~ & O C Wn Div 5s 

ee aa 02 

Tol Peo & W Ist 4s ’17 15 
Tol St L & W 4s 1950 94 
Tol Trac Lt & Pw 5%s 

1930 


00 

Tor Ham & Buf 4s °46 95 

Trenton G & E 5s '49.105 

Trumbull Steel 6s 1940.102 
Twenty-third St Ry 5s 

1962 68 


ULSTER & DEL Ist 

cons 5s 1928........ 
~~ & Del Ist ref 4s 
952 


eee eee eee ee ee ey 
cere cree eeeees 


setae eeeeeseene 


1932 
Union El L & P 6s '33.103 
Union Elev Chi 5s °45 91 
be) Oil Co of Cal 5s 


sere ewer eeeeses 
sete ee eeeeesene 


see ee eeeeeesaes 


User Pacific Ist 4s °47. 100 
Union Pacific cv 4s '27.100% 
ie Pac Ist & ref 4s 


2008 
Union Pacific 4%s 1967.101% 
Union Pacific 6s 1928.102% 
United Biscuit 6s 1942.101 
United Drug 6s 1944. .108% 
Un Fuel Gas 6s A ’36.105% 
vio J BR & Can 4s 


Uv % Rubber 5s 1947.. 

U 8 Rubber 7%s 1930. 108% 

U 8 Steel Corp s f 5s 
1963 109 


Univ Pipe & Rad 6s '36 90% 
Utah Light & T bs A 
194 ..... so sheccee’ 98% 


105% + 
101% + 
107 + 
100% + 
106% + 
98% + 
106% + 
102% + 
102% 


112%. 
101% + 


106% + 
67 + 
57%4— 
99% + 

108% 


102 + 

100 1015 + 
102 + 
15 — 
98% + 


100% + 


103 
981, 
105% 


985% 
102% 
87% 
102% 
99% 
98% 
105% 
100 


95% 


93% : 
105 
102 iH 


50 58 


65 
3544— 


5614 
33 
95% 
94% 
101% 


101% 
101% 
81 


98% 1%+ 


99% + 


5% 


6% 
1 
2% 


1% 


5% 
2% 


"ix 
<a 
2% 
4% 


% 
1% 
1% 

% 


4% 








Range for Yer Year 1987 


BONDS ” High low 


Utah & Nor 4s 1933.. 98% 97 
Utah Pwr & Lt 5s °44.1024%, 97% 
Utica Eleo L & Pwr 5s 
re: 105 103 
Utica Gas & El 5s °67. 106% 102% 


= RR 48 A 





wits 
104 +4 
106% + 
92% 
18% 
98% 
107% 107%— 
107% 107%4— 
107 
91 
102% 
102% 
98% 
102% 
101% 
945% 


97% + 


ve-Cero ‘Chem %s i987 
etfs of dep 40% paid.107% 
Va-C Ch %s A '47, 40% 


‘a 
ve M’d 5s F 1981..... 102% 
Va Mid gen 5s 1936... 
Va Ry & P 5s 1934...102% 
Va Ry Co Ist 5s A ’62.110 
Va&Southwest 5s 2003.107% 
Va & S W Ist cons 5s 
MONO 205) sidowsg<de0 101 






iL Pe Ree 044%, 100% 103%+ 2% 
Wabash 5s B 1976....104% 99% 103% ; 
Wabash RR 5%s 1975. 107% 108% 105%+ 1% 
Wabash Ist term 4s '54 8844 85% Big 5 
Wabash Det & Ch 5s 

BOEL. Gobo csscodsase< 103 1084%+ YX 
by Des Moines 4s ° 
aah senuibbseoe y 88% 9B + «8Y, 
Wabesh Om Div 3%s 
ee eer ee 88% 87%+ 44 
Wabash Tol & OC Div 
ar 954% 90 94444 3% 
Walworth A 1945. 97 91% 92% + 1 
Walworth owes 1935... 96 89 9444+ 1% 
Warner Sug ist 7s 41. "107% 91% 106%4+ 14% 
Warner Sugar 7s A '39 99 17 87 + 7 
Warren RR $%s ‘6908 $3%4 88 + 2% 
Wash Cen 4s 1948. 87%, 92 + 6% 
Wash Term 4s 1945.. 38 88% 9 + 5% 
Wash Term 3s, 1945. 90% 85 90%+ 4% 
Wash W P Ist 5s ’39.104 102% 104 + 14 
Weatherfd M & NW 5s 
AUOO. s5s0speeeserase 98% 100 + 1Y 
Westchester Lt 58 1950.107 102% 107 + 4% 
West Kentucky 7s '44.105% 101% 104%+ 3 
West Pa P ist 5s A 
eek tebm se sauee 04% 100% 104%+4 3 
West Pa P ist 5s E 
ehehesecuags sae 00% 106 + 5% 
be Pa P ist 5%s F 
Free ere 105 105%+ % 
West Pa Ist 58 G 1956. 105 100 104% + 
West Sh Ist 48 gtd 
2361 Gunes shee s<as 944% 86% 92 + 5 
West Va Cl & O 6s ’50 80 4% 60 — 20 
Western El deb 5s '44.104%, 101% 104%+ 2% 
Western Md Ist 4s '52 88 164%, 87 95% 
Western Md 5%s 1977.102% 102% 
West NY & we ecaee 
SS Se ee 101% 108%+ 1% 
West NY & Pa. gen 4s 

BORD che de osess cise 92% 88 92%4+ 4 
Western Pac 5s A '46.100% 98% 100%+ 1 
Western Pao 6s B '46.104% 102% 103 — %\% 
West Un 5s 1988..... 105% 101% 104%+ 3% 
West Un 4%s8 1950....101% 97 101%+ 3% 
West Un 6%s 1986... .114 111% #112 + % 
West Un 5s 1951...... 106 101% 104%... 
Westinghouse E & M 

Bs 1946 ....ccccccee 105% 102 1044+ 2% 
Wheel & L Erie 5s B 
Web cantiens ok 10154 99% 101% 


99% 100 + 


Pees tresses eees 


TG 5 aha Saees ood 90%  95%+ 
Wheel & L Erie con 4s 

ee ee 98% 87% 93 + 
bt * 2 L 3 Wh Div 5s 

Sun chicahs ox¥s 00%, 99% 100%— 


Bs | RRR 102% 96% 1014+ 
White Sew Mach 6s 36.148 97% 128 
= 8 M 6s '36 ex 

ee ree. 99% 100%+ 
wickw Spen Stl Ist 7s 
Ws asc Oka sas 22% 33 — 
Wickw Spen Stl con 7s, 
TRE SS? Rane 2% 20 2— 
Wilkes-Bar & E Ist 5s 
Pee eee 80% 72%  %75%+ 
Willys Overi Ist 6%s 
iikecaueke sean 103 101% 102 + 
Wilson & Co Ist 6s '41.102% 97% 101%4— 
Winch Rep Arms 74s 
Be ree es: 106% 104% 106%+ 
= Sal 8 B ist 4s 
Sus ocaswtaes see 92% 86% 91%+ 
wis Cent Ist gen al Y~ 89 80 88 +} 
by! * en S&a&Dt 
Pi maria Ss 5 ara 93% 89 9214 + 
Wor & OE Ry is 48 98% 89 92 + 
YOUNGSTN 8 & T 6s 
p epgeeas cece 105% 108% 104%+ 
Youngstn 8 & T 5s '78. ois 101 101% 


When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 


——, Net 
a Ch’ge 





2% 
3% 
1% 
4% 





































































4% 


































































Am § 

S Anacon 
Appaiac 
Arkazsé 
Assoc at 
Assoc.a' 
BEL! 1 
Bost 

| CANAD 
Carol: na 
Chica 50 
Chile C 
Cities § 
Citie 8 
Colur :bi 
Cuda \y 
DETHO. 
Detr: t 
Duke P 
ELECT! 
Emp: :e 
FISK BR 
Flori'a 
GAT! NI 
Gen Am 
Gen Mo 
Geors ia 
Gulf Oil 
INDIAN 
Internat 
Inter iat 
Internat 
Intersta’ 
KAYSE] 
Kemsley 
LEHIGE 
Lone St 
MASS. | 
Montana 
Morris ¢ 
NATION 
Nevada 
New Yo 
Nichols 












Adironda 
Alabama 
Americal 
Amer, P 
Appal’n 

Asso, Ga 
Bingham 
Black’ne 
Carolina 
Cent, Ill 
Cleve. E 
Colorado 
Commonv 
Consol. ¢ 
Consume: 
Dallas P 
Denver G 
Georgia : 
Idaho Pe 
Jersey C 
Kansas ( 












f Asso 


Active Bonds on N. Y.Curb Market 


BONDS (Sales in $1,000 Lots) 


ALABAMA POWER 4s, 1967. 
Aluminum 5s, 1952 

Am Cyanamid 6s, 1942 

Am Gas & El 6s, B, 2014 

Am Power & Lt 6s, 2016 

> Am Soating 6s, 1936 

> anaconda 68, 1919 

Appalachian Power 5s, 1956. 

Arkensas Power & Light 5s, 1956, w i 
ated Electric 54s, 1946 

Assoc ated Gas & Electric 5%s, 1977 
BEL! TEL OF CANADA 5s, 1955 

Bost: & Maine 5s, 1967, A 
CANADIAN NATIONAL 4%s, 1957 
Carolina Power & Light 5s, 1956 

Chico so, M & St Paul conv adj 5s, 2000 
Chile Copper 5s, 1947 

Citic: Service 6s, 1966 

Citie. Service Gas 5%s, 1942 

Colur:ibia Gas & Electric 5s, 1952 
Cuda:y Packing 5%s, 1937 

DETHOIT CITY GAS 6s, B, 1950 

Detr: t Int Bridge 6%s, 1952 

Duke Price 6s, A, 1966 

ELECTRIC REFRIGERATION 6s, 1956 
Empire O & BR 5%s, pe 

FISK ‘RUBBER 5%s, 1 

Flori'a Power & Light :* 1954 
GAT!:NEAU POWER 6s, 1956 

Gen Amer Inv 6s, A, 1952 

Gen Motors Accept 6s, 1937 

Georsia Power 5s, 1967 

Gulf Oil of Pa 5%s, 1947 

INDIANA POWER & LIGHT 6s, 1936 
International Match 6s, 1947 

Inter ational Paper 6s, 1941 
International Rys Central Amer 6s, 1947 
Interstate Power 5s, 1957 

KAYSER (JULIUS) 65%s, 

Kems!ey Millbourne 6s, 1942 
LEHIGH POWER SEC 6s, 2026 
Lone Star Gas 5s, 1942 

MASS. GAS 5%s, 1940. 

Mont»na Power 5s, A, 1962 

Morris & Co 7%s, 19380 

NATIONAL PUBLIC SERVICE 6's, 
Nevada Cons 6s, 1941 

New York Power & Light 4%s, 1967 
Nichols & Shepard 6s, 1937 


1955.... 


Lead 


PUBLIC UTILITY BONDS 


Adirondack Pow. & Lt, deb 5s, ’30 

Alabama Power Ist & ref 5s, ’61 

American Gas & El. deb 6s, 2014 

Amer, 

Appal’n El, Pow, Ist & ref 5s, ’56 

Asso, Gas & El, conv, deb 5%s, 

Binghamton Lt., H. & Pow, Ist ref 5s, '46.... 
Black’ne Val. G. & E, mtg & coll A 5s, ’5l.... 
Carolina P, & L, lst & ref 5s, ’5' 

Cent, Ill, Lt, Ist & ref 5s, ’48 

Cleve, 

Colorado Pow. Ast 5s, ’53 

Commonwealth Ed, 1st coll ser a 5s, ’54... 
Consol, Cities Lt. Pow, & Tr. Ist 5s, ’62 
Consumers El, Lt, & Pow, (N. Orl.) Ist 6s, '36 
Dallas Pow. & Lt, Ist ‘‘A’’ 6s, ’49 

Denver Gas & El, 1st 5s, '49 

Georgia Lt. Pwr. & Rys. Ist Lien 8. F. 5s, 41. 
Idaho Pow, Ist 5s, '47 

Jersoy Cent. P. & * Ist & ref 8. F. 544s, '45 
Kansas Gas & El, deb 6s, 2022 

L, I. Ltg. Ist & a “Br? 5s, ’55 

Los | Angeles G. & E. Gen. & ref ser. ‘‘E’’ 5%s, 


L'vil le G, & E, (Cal.) 8. F deb ser ‘‘A’’ 6s, '37 

Miss. Riv, Pow, Ist 5s, ’51 

Mt, States Pow. Ist Ser. 

N, Crleans Pub. Ser, Gen. 443, "35 

Newport News & Hamp’n Ry. G. & E, Ist ref 
bs, 44. 

Northern St. Pow. (Minn.) Ist & Gen 6s, '48.. 

Oklahoma Gas & El, Ist 6s, ’50 

Pacific Gas & El, Ist & ref ‘‘C’’ 5Ys, ’52 

Pa-Chio Pow. & Lt, 1st & ref 5%s, '54 

Pub. Ser, of N, Ill, 1st & ref 54s, '64 

Puget Sound Pow. & Lt. Ist & ref 5%s, '49.. 

St. Paul Gas Lt, Gen, & ref ser ‘“‘B’’ 5%s, ‘4. 

Seattle Ltg. ref 6s, '49 

Sierra & San Fr. Pow, 2nd a Se A a 49... 

South. Calif, Ed. Gen. & ref 5%s, ’ 

South, Pow. & Lt. Ser on deb 6s, iA es 

Standard Gas & El, deb 6s, ’66 

Tenn, Pow. Ist 6s, '62 

Texes Pow. & Lt. Ist & ref 5s, '56 

Wash, W. Pow, Gen. ‘‘A’’ 5s, °56 

West, Un. Gas & El, Ist Ser. “A” 5448, '55.. 

Wisc, Pub, Ser. Ist Lien & Ref “‘B’’ 5%, 


FEBRUARY 290, 1028 


Net 
Low Last — 


95 95% 
99 101 (ae 
94 95% 
101% 
100 


(Prices furnished by 
Price Range 
927- 


a 
Asked High 

99% 99% 
103% 103% 
109% 109% 
108% 108% 
100 99% 


— 
Low 


971% 

98% 
102 
100% 

95 








BONDS (Sales in $1,000 Lots) 
Low Last Pl 
North St Power conv 6%s, 1933 110 124 + 11% 
OKLAHOMA NAT GAS 6%s, 1941 104%+ 5% 
PACIFIC GAS & ELECTRIC 4%%s, 1957 98% .. 
Philadelphia Electric Power 5%s, 1972 106 + 3% 
Phillips Petroleum 5%s, 1939 4% .. 
Porto Rican Tobacco 6s, 1942 100% ae 
at Edison 5s, E, 1956 99 99%+ 2% 
Public gg — a Gas 5s, 1965 me 
do 4%s, 1 
REMINGTON seen Bi%s, A, 1947 


1921 
South California’ 7 5s, 1951 
Snider Packing 6s, 
South East Power Py Light >. a 2025 
Standard Oil of N Y¥ 7 * 
Stutz Motor Car 7%s, 1937 
Sun Maid Raisin ees, 
Swift & Co 6s, 1982.. 
TEXAS POWER & LIGHT 5s, 1956 _¢, Ga 
Transcontinental Oil 7s, 1930. 111 + 13% 
UN RY OF HAVANA 17\%s, 1936 111% 
Un Lt & Rys 5%s, 1952 $8 99 
Utilities Power & Light 5%s, 1947 92% 
WARNER BROS PIC 6%s, 1928 9544— 
Western Power 5%s, 1957 99% + 
White Sewing Machine 6s, 1986 99 + 


FOREIGN BONDS 


BATAVIA PETE 4i%s, 1942 

Berlin Elec = er Ry 6%s, 1956 
Brazil 6%s, 1 
Buenos Eo < 7 

CENTRAL BK OF GERMANY, 6s, 1952 
City of Copenhagen 5s, 1952 
HAMBURG STATE 6s, 1946 

JUGO MTGE BANK 7s, 1957 

KING OF SERBS 7s, B 

LOMBARD 7s, 1952, 

MONTECATINI 7s, 1987 

NEW SOUTH WALES 5s, 1958 
PIRELLI CO, — %s, 1952 

Prussia 644s, 1 

REP OF Cray. ts 's, 1959 

Russ Govt, 6%s, 1919, ctfs of dept 
SIEMENS "& H’KE, 6%, 1951 

Stinnes (H.) 7s, 1946 

UN ELEC SERVICE 7s, 1956 

Un Steel Works Corp, A, 6%s, 1951 


nlisted Bonds 


Pynchon & Co.) 
RAILROAD BONDS 


Atlantic Coast Line conv deb 4s, '39 

Boston & Me, Ser. ‘‘M’’ Mtge, 6s, ’ 

Can. Nor. (guar. Pr, agg conv deb Ist 4s, ’30 
Cent. Pac, European 4s, 

Cuba Imp. & Equip. 5s, 6 

Mobile & Ohio ref fe imp 4%s, ’77 

Norfolk & Southern Ist 5s, ’41 

St, Louis Bridge Ist 7s, ’29 

Vicksburg, Shreve, & Pac. Prior Lien 5s, ’40... 
Western Pac, 4s, ’30 

Wisc. Cent. Ist Gen, 4s, ’49 


INDUSTRIAL BONDS 


Abitibi P. & P. Gen, 6s, 

Am, Ice R, E. Ist Gen. 6s, '42... 
Am, Rolling Mill 8, F. notes 6s, ’ 
Am. Tobacco deb 4s, ’61 
Consolidation Coal ref 8. DZ 

Crew Levick Ist 8. F. 6s, ’31 
Driver-Harris ist 8s, ’31 : 
Jones & Laughlin St, 1st 8S, F. 5s, ’39 
Penick & Ford Ist 8. F. 64s, '43.. 
Penn.-Mary. Coal Ist 5s, ’39 


Pitts, Coal of Pa. 20-yr. deb 5s, 31 
Swift & Co. Ist 8. F. 5s, '44 

Utah Fuel Co. Ist 8S. F. 5s, 31... 
Ward Baking Ist 6s, ’37 

Woodward Iron Ist Cons, 8, F. 5s, '52 


FOREIGN GOVERNMENT AND CITY BONDS 


Argentine 5s ’07, due °46 
Buenos Aires jg Moy 18-14, 5s 
British Gov’t Int, 

Chilean Gov’t Ist Ser. 1911, 5s 
Copenhagen City oe 4s, 49 
Danish Gov’t-3s 

Japanese Gov't 4s, 

Norway 3%, ’64 


CANADIAN GOVERNMENT AND MUNICIPAL BONDS 


Canada, Dom. of, Int, 5s, 100% 
Alberta, Prov. of, 4%s. °45 100% 
British Col., Prov. of, 4%s, ’51 101 
Montreal, City of, 4%s, '46 iol 
Newfoundland, Colony of, 54s, '48 105% 











CCORDING to compilations by 
The Commercial and Financial 
Chronicle new issues floated in 
the United States during 1927 amount- 
ed to 9,871 millions, an increase of 
32.8% over 1926. Of this total, 7,735 
millions represented new capital, an in- 
crease of 21.9%. Refunding opera- 
tions, involving 2,186 millions, ac- 
counted for the remaining 21.6%, 
which compares with 14.6% the year 
before. Domestic flotations of foreign 
securities, government and corporate, 

























New Corporate Financing During 


1Q27 


Flotations of $10,000,000 and Over 


including Canada, amounted to 1,719 
millions, which was 369 millions more 
than in 1926. Flotations by domestic 
corporations totaled 6,495 millions, of 
which 4,645 represented new capital. 
This compares with 3,754 millions of 
new capital raised by domestic corpora- 
tions in 1926. New capital raised by 
our railroads came to 506 millions in 
1927, compared with only 346 millions 
the year before. Public Utilities raised 
2,074 millions in new capital, against 
1,604 in 1926; oil companies raised 317, 


Amount 




















against 263; automobiles and accessor. 
ies raised only 95, versus 181. 

Below are presented the particulars 
of the more important new issues of 
Bonds, Notes and Stocks, both Foreign 
and Domestic, Government and Cor. 
porate, floated in this country during 
the calendar year 1927. In the ag. 
gregate, this list, which covers flota- 
tions from ten million dollars upward, 
includes about 50% of the total volume 
of new corporate financing for the year 
1927. 



























































































Amount 
Company Issue Purpose Price (Millions) Company Issue Purpose Price (Millions) 
JANUARY APRIL (Continued) 
as Nation, Gov’t of the, 6% Sanitary a s10 ogy od ——_ e. omy: 3 Ist 7s, ‘‘A,”’ °57. sn ob a 
TOR nck sbscpebeoesinenonsabs ons eesdesnees of, ex 8, 
xBatavian Petroloum Corp. (The). we deb. 4%s '42. a 96% 25 xNew South Wales, State of, ext. ‘bs, +58... 9614 25 
Boston Cons. Gas Co., deb. 5s, '47..........-+ . TE 03 10.5 St, Louis-San Francisco Ry, Common Btock.... 100 15 
Columbia Gas & Electric Corp. (Dei. ), Com. Stk. Ts 22.5 xSerbs, Croats & Slovenes (Kingdom of —_ 
Electric Bond & Share Co., 6% Cum. Pfd. Stk. g 107% 15 8 ee ee 92% 80 
Federal Land Bank, 4%4s, '37-’57...........0++ -— 100% 20 Shell Union Oil i. deb. 5s, ’47... 99% 50 
par ap hy sag Acceptance ar 6s, 37 — 4 4 ue ad & Paper Co., Ltd., > 100 * 
uw Corp. of Pa., Geb. Be, °87.....cccccccee oe s' 8, El Stkgbetavadessebeenuenses Sovewed abw 
Indianapolis Power & Light Co., Ist 58, “A,’’ ’62....m 98 80 United Cigar Stores Co, of America, 6% 
Indianapolis Power & Light Co., 644% Cum. Pfd. Stk. m 98 12 | eee cee eae s% OeSee a ar 109 20 
Internat. Power Securities Corp., Sec. 7s, ‘‘E,”’ °57..e 96% 10 
mmo eaggal jw gr ed oe si 96%, » MAY 
neraria ed Agricola (Italy), deb. 7s, ee 
Narragansett Co. (The), coll. tr 5s, “A,” ’57.. 99 25 — at = 7 = ea af aang ***? 102% “ 
North American Edison Co., deb. 5s, ‘‘A,’’ ’57 re 98 25 x5be elephone o, of Canada, ist 08, “B,  “O%...... c 
66. — 8 10 Brooklyn Edison Co., Capital Stk............sseeeess ae 100 15 
xRio Grande do Sul (State of) (Brazil), ext. 7s, '66.. 9 . 
San Joaquin Light & Pow. Corp., unif. & ref, mtg. 5s, : 28 atest Som gape igen ~ 4 DE ace ot aa 
\e » CV. a | ee 
aaa americas iaveat, Gorges ba, AS ong oon 15 Cities Service Gas Co., Ist pipe line 5%s, °42...... 96% 25 
- ed < ’ Columbia Gas & Electric Corp., deb. 58, ’52........ gr 100 40 
Southern Calif. Edison Co, mtg. .. a Te 98% 15 A 
Southwestern Gas & Electric Co. 1st hi "oa, ” BT ra 12.5 Edison Elec, Illuminating Co. of Boston-Capital Stk. .ae 100 15 
a4 . “—, Gas & Fuel Co. (Del.), Serial 5s, June 1, “ 
FEBRUARY OU cccccccccccccccccccccccccceccccccececeeceece gr 20 
Empire 0 fi op fe 4 42. 96 30 
Aluminum Co. of America, deb. 5s, '52............+. fr 10 $60 Ei. z. — & Refining Co. yg’ a ad 94% 50 
Associated Gas & Electric Co., cv. deb. 5%s, '77....ar 953% 40 Goodyear Tire & Rubber Co. (The), Ist & 
Bamberger (L.) & Co., 6%% Cum. _ Stk. seeeceee e 104 10 MSGI, ON IR, 200 3c oes scuwaser camer sscnsssessxceine’ r 97 60 
xBolivia, Republic of, ext. sec. 7s, ’58............. 98% 14 International Paper Co., Common Stk.. ee ae a kieiae es em z 30 15 
= & a ae ahs, - & Ref, 4%, 2087..ar oo 4 Lone Star Gas Corp. (Del.), Deb. 58, 42...........+: ae 98% . 
xChile, Republic of, ext. Gs, ’61............seceeees A , a eepegeet 92 t 
Cities Service Co.,. Be, Se. Be, “Wei ccviccncorccscss r 91% 15 ew valle deg 1g re, %@ Cum. Pid. oles Geen od bya 12.5 
Community Power & Light Co., ‘Ist om, Ge, OF... gr 95% 11 Phila, Suburban-Counties Gas & Elec, Co., 
Consolidated Gas Co. of N. ¥., $5 Cum. Pfd. Stk....tz 91 109.2 Bat tet Eis OBE eon ocincncesucasenessxessees abr 95 10 
Consolidated Gas Co. of N. Y., Common Stk........ TZ 75 54 Phillips Petroleum Co., Deb. 548, ’89..........000+ afw 99%, 40 
—* Oo (the Fx.) <4 = ag eeevccccccs nee 4 120 . Remington Rand, Inc.,’ Deb, 5%8, 3) We? eee agr 190 x 
Seteastabe poe Go. (Del.), Ist a BT Seta ns a 97% 20 Union Pacific R, BR. Co., 4148, "67.....ccceeceeees ee % 5 
Los Angeles Gas & Elec. Corp., Ist & _. 5s, ’6l...ar 98% 10 JUNE 
Milwaukee Gas Light Co., Ist 4%s ’67............- abr 93%, 11.5 
Missouri Pacific R. R. Co., 1st & ref, "se “7. °97..0F 200 95 Baltimore & Ohio R. R., Common Stk....... Sy: abr 107% $68 
xNew South Wales, State of (Australia), ‘ext, 5s, beeen 96% 25 xBavaria, Free State of, 1 Yr, Ext. Treas. 
Philadelphia Electric Ge., Capital Bik... .....cccccens 25 13.2 SNR, NO BO. MO houses capes ce panes 6590 s6es<¥:< fr ms 20 
R, I. Public Service Co. (The), $2 Cum, Pfd. Stk.. 30 15 xCanadian National Rys. Co., 4%s, ’57...... Seaceual Tz 98% 65 
Standard Power & Light Corp., deb. 6s, °57........ r 99% 24 a rene yf <. Onn ah BR, ERs esiece abe 4} > 
xCuba Northern Ry. Co., 1s as,’ peas cheese a 
MARCH Eastern Ambassador Hotels, Ist & a “Bigs 47. ot Te 12 
American Chain Co., 7% Cum. Pfd. 8 100 $11 Federal Water Service Corp., Cv. Deb, 5%48, ’57...... ar 96% 10 
Chi., Burl. & Qa R.R Co lst & Ref. 4%, ‘Cpe 97 o 97 30 Hudson Coal Co, (The), 1st 5s, ss -_” Ts ietovededed 9814 3 
Commonwealth a Co. 1st coll. ays, up, %> 57. 96 15 International Paper Co., 7% Cum. Pfd, ee . 99 15 
Georgia Power Co., Ist & ref. 5s, '67.. cr O87 45 ——— Securities: a: "Deby dey 88 bs, “47. oe 
ied ag Oi eo ase Internation: el, el. Co ® hp ON so canee oe 
eat Mecese ae Se waa cm | MRED etic er ae babe eo 7 im 
sao? oppers Gas oke sy DOD. BS, “Bho cccccsecseces 
caus Misitie ike Osis. tak hee a 2, | Lorillard (P.) Oo,, Deb, yee mpnaneiieteente dn 97% 15 
a4 Me oD ae r Marland Oil Co., 5 Sree ieee fw om 30 
Pacifio Tel. & Tel. Co., Common Stk............eee00- z 100 50 Sastre Monti Cc Deb. 4%4s, °47 x 98% il 
a ee ee ens eS Oe 97 i Southern Pac, Co., Oregon Lines, ist 438, “A,” 77.12 100% 20 
weer cececcccecteccceccccessccccsces ar 2 * u J 
eared, Maplin of, 000. Th, WD. 6.2... .csccccesscoces 96%, 15 Utilities Power & Light Corp., Deb. 5%8, ’47........ af =—94% 20 
Pub, Serv. Electric & Gas Co., ist & ref. Ss, "65..ar 99 19.8 Western Maryland Ry. Co., Ist & Ref. 
xRome, City of (Italy), ext, eis, "5 ees hee a 91 30 6i%s, “_.” TE kaskibabasssportaadss Cocecvcccececes gr 99% 12 
Texas & Pacitc By. genr& vel. bs, "iar oT 8 JULY 
zTokio, City of, ext. 5s, "61......cccccecsccsevcvees — 89% 20.6 American Water Works & Electric Co., Inc., 
APRIL Ng Ist & Tight © ee ae ee ag 100% ” 
Carolina Power o., Is ef, 5s coceech® A 
American Petes Co., — 4%s, °47........ ...-abw =-96 $10 . oy of Aetioulture (Germany), Farm “ « 
xArgentine NG Us Kt cab eknsesesnaseneds<es 99 21.2 an Oe. (ee boneasdiarnabiesebedtsenchens ke 
xBuenos Aires, + Ry of, —. 7s of ’26, '58..... — 95 10.6 Detroit Edison Co. (The), Gen. & Ref, 5s, “G,"” *62. lube 102% 20 
xCanadian National Rys., eq. tr. 4%s, ‘‘J,”’ aed. +e 15 Detroit International Bridge Co., 1st 644s, 77) he oarasaieul ec 100 12 
Hse erg —¢ Da., Bat S568, C7 .00..cscce ost can tae 95 55 Public Service Co. of Northern Ill, Deb. 5s, ’32...... ae 10 
Federal La: NE. schon scr eeeesecbene r 101% 100 eh OR. OE Re reir fr 98 20 
Humble On Refining Co., deb. 5s, °837........... e 100 25 Union Electric Light & Power Co. (Mo.), Gen. Mtg. 
TIL Cent. & Chicago, St. Louis & New Orleans, GL ee BR i ee ae 102% 10 
eT ee OB Sle Pe pore reise gr 97% 17.3 = ,Bteel Works Corp. (Germany), Deb. 614s, 
xJugoslavia, State M: atenbe Bank of, sec. 7s, '57..... e 92 | Re FR pba naksescdeuweeteus sta tases ctgees ts 98, 30 
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LAKE PLEASANT DAM, ARIZONA | 


Maricopa County, Municipal Water Conservation District 


The 6% Municipal Bonds of the above Water Conservation District, exempt 
from all Federal Income Taxes, maturing 1946 to 1957, which we offer at par, 
represent a most unusual investment opportunity, combining safety of principal 
and high return. We shall be pleased to furnish further details upon request. 


© 


120 BROADWAY 
New YorK 








Company Issue Purpose 


AUGUST 


xArgentine Nation, Gov’t of aap Ext. 

State Ry. Bonds, ’60 
xAustralia, Commonwealth of, Ext, bs, NER lca o 
Boston & Maine R. R., Ist 5s, ‘‘AC,’’ ’67.. 

Chic., Rock Island & Pac. Ry. Co. (The), Sec. 

ae Se See 
Columbus Ry., Power & “Light “Co. (The), 

Ist & Ref. 4%s, ‘‘A,”? ’57. ere eeT 
Commonwealth Power Corp., 6% “Cum. Pfa. ‘Stk! Peere 
Iowa-Nebraska Light & Power Co,, Ist = & 

Ref, Daj. cms s. Oh ches obs se esxcans Riwigteussocl 
National Radiator Corp., Deb. 6%s, Die eebacatche all 
New England Gas & Electric Association, Cv. 

Deb. BA, °RT oe0s 
New York Central R. R. Genital Stk... ‘ 

New York, New Haven & rtford R. Co., 

Coll. 6s (Partic. Ctfs.), Mes. a; OTT 
New York, nt Haven & Hartford R. R. Co., 

1% Cum. P: d, Stk, 
shine Westyhatia Eleo, “& Power “Co. (Germany), 

Direct Mtg. 6s, ’52 a 
Sherwin-Williams Co., “6% Cum. ‘Pra. Stk,, 

Series ‘‘AA’’ 
= Consolidated Oil Corp., Ist Lien Coll. 6s, 

SS Sb WP Sone ccacacececeusesienses soles cents 


xColombia, Republic of, 25-Yr. Ext. 6s, ’61 
xDeutsche Bank (Berlin), 5-Yr. 6s, Sept. 1, 
Firestone Tire & Rubber Co. of Calif., 5s, '42 
xGatineau Power Co., Ist 58, '56...........eceeeeees ac 
International Tel. & Tel. Co., Capital Stk 
Libby, McNeil & Libby (Chicago), Ist 5s, 42 
xMassey-Harris Co., Ltd., Deb. ~ PEE eiels sinus 

& Ohio R. R, Co., Ref. & Imp. Mtg. 


abr 
Pacific Gas & Electric Co., “ist & Ref. 4%s, ‘‘E,”’ ’57..r 
Port Alfred Pulp & Paper Corp., Ist 5 “A, % eile 
St. Louis Gas & Coke Corp., Ist 6s, a 
Southern California Edison Co., Ref. Mts. 5s, '52... “er 
United Light & Ry. Co, (The), Deb. 5%s, °52 a 


OCTOBER 


American Natural Gas Corp., Deb. 6%%s, '42 
pee DIR Ale SS RS UR, ee sik 
xCanada Cement Co., Ltd., Ist 5%s, ‘sare ag 
es Bank of German State & Provincial 

Banks, Inc., Mtg. Sec. 6s, ‘‘B, re 5 
= mmerz- und Privat Bank Cianiveis evita), 

Yes, * 
Consolidated ‘Cigar Corp., 62% Cum. Prior Pfd, Stk. - 
Continental Oil Co., Deb. 5%s, ” 
Duquesne Light Co., Ist 4s, ’67.. 
Edison Elec, Illuminating Co. of Boston 

3-Yr, 44%s, Nov. 1, ’30 
Edison Elec. Illuminating Co. of Boston 

1-Yr, 4s, Nov. 2, ’28 SOR OG eecavecan’ . 
Federal Land Bank, 4s, 'ST-B.. 
Georgia Power Co., 1st & Ref. 5s, 67. ee er one 
xGerman Central Bank for Agriculture, Farm 

Loan Sec. 6s, ’60 
Great Northern Ry. Co., Gen. Mtg. “ais, “ER, ar ae 


Amount 
Price (Millions) 


99% 
98 
98% 
95 


93% 
100 


96% 
100 

99 
100 

99 
100 





Amount 
Company Issue Purpose Price (Millions) 


OCTOBER (Continued) 
“— Ls epemed Inec., Ist & Coll. Tr. 6%s, 


Hershey Chocolate Corp. “(Del. ), 6% Cum. 

Prior Pfd. Stk 
Hershey Chocolate Corp. (Del, ), 3 Shs. Com. 

plus 10 Shs. $4 Cum. Cv. Preference Stk........arw 
New York Power & Light Corp., Ist 4%s, ’67........1z 
Philadelphia Electric Co. rn 1st Lien & Ref, 

4%s, '67 . 
xPoland, Republic “of, Ext. %s, 
xPrussia, Free State of, Ext. 6s, 
Shawinigan Water & Power - (The), lst & Coll. 

Tr. 4%s, “A,” '67 ii aa gdies eam Gas abr 
Shell Pipe Line Corp., Deb. bs, "52... oii 
West Texas Utilities Co., Ist 5s, “A 87... 


NOVEMBER 


Cities Service Power & Light Se. 5 ae 5s, °5 
Electric Bond & Share Co., 6% Cum, Pfd. Stk 
Empire Gas & Fuel Co. (Del.), 7% Cum. Pfd, Stk. sab 
International Match Corp., Deb. 5s, '47.. 
xNorth German Lloyd (Bremen, Germany), 6s, °47. ae 
xNorwegian Hydro-Electric Nitrogen Corp., Ref. & 
TBS BG A OOO ov cccctcceccccccvetevecseseeus ° 
Paramount-Famous-Lasky “Gorp.,, és, 47 
Penn Central Light & Power Co., Ist 4%s, '77 
Phila, Suburban Counties Gas & Elec. Co., 
Ist & Ref, 4%s, '57.. 
Public Service Electric & Gas ‘Co., Ist & Ref. 
4i%s, '67 . : 
xVienna, City ‘of “(Austria), ‘Ext. 6s, '52 


DECEMBER 


Alabama Power Co., Ist & Ref. 4%s, ’67.......... abr 
American & Foreign Power Co., Inc., 1 Sh. Pfd. 

plus 4 Com, Stk. purchase warrants...........-... e 
Poa Electric Co., 4%s, °58 
xCanadian Hydro-Electrio Corp., Ltd., 6% 

Cum, Ist Pfd. Stk. 
Central Illinois Pub. Service Co., ist 4%s, “F, iii ie 
Central States Electric Corp., ag 5: 
Duke Power Co., Ist & Ref. 4%, 
Duquesne Light Co., 5% Cum, 1st ora. Stk.. 
Florida Power & Light Co., Ist 5s, '54 
International Securities Corp. of Am., Deb. 5s, ae 9534 
xIrish Free State, Ext, 5s, ’60 er 97 
Lehigh Valley R. R. Pron Gen. Consol. Mtg. 4s, 2003. foes 92% 
Loew’s, Inc., $6% Cum. Pfd. Stk e 100 
Missouri-Kansas-Texas R. R. Co., Prior Lien Mtg. 

4%s, “D,” '%8 993% 
New York, New Haven ‘& Hartford R. R. Co., 

lst & Ref. 4%s, '67 er 91% 
xPeru, Republic of, Ext. 6s, '60 91y, 
Philadelphia Co., Sec. 5s, °67 * 98 
Sinclair Crude Oil Purchasing Co., 544s, “‘A,’’ ’38....gr 981, 
Twin City Rapid _ Co., Ist Lien & Ref. Mtg. 

5s, ie! 74 ” ids) 97 
a—Additions, he here b—Betterments, improvements. c—New con- 
struction, d—Devélopment and additions to plant. e—Expansion, exten- 
sions. f—Pay floating debts. g—General corporate purposes. i—Investment. 
m—Merge constituent companies, n—New equipment. p—Productive and 
revenue producing purposes. r—Refunding. s—Stabilization of Currency, 
v—Finance various transactions. w—Working capital. x—Foreign issue 
(including Canada) floated in U. 8S. z—Capital expenditures. 
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Dividends Paid to Investors 
Railroad, Industrial, Traction & Public 


Utility Companies 
(In Millions of Dollars) 








Railroad & Industrial & 
Traction Miscellaneous Total 
= A 

3 ot -: ‘ 

1926 1927 1926 1927 1926 1927 
46.9 50.1 125.5 165.2 172.4 215.3 
37.6 39.8 91.8 112.7 129.4 152.5 
37.0 39.8 100.2 130.1 137.2 169.5 
36.5 38.7 120.1 150.7 156.6 189, 
31.7 33.7 85.5 98.1 117.2 181.6 
29.7 31.2 96.9 119.5 126.6 150." 
43.5 46.5 130.0 163.5 173.5 210.( 
39.2 41.2 90.3 111.2 129.5 152.4 
24.9 26.9 99.6 115.3 124.5 142.2 
38.4 40.6 127.5 155.7 165.9 196.3 
44.0 45.9 92.1 113.8 136.1 159." 
30.8 39.8 90.0 119.7 120.8 159.5 
439.8 474.8 1,189.5 1,585.5 1,579.3 2,060.8 


(Source—Journal of Commerce.) 
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PAR VALUE OF BONDS SOLD in | 




























Average Price of Representative Securities 













20 Active 7% 
Preferred Stocks 





40 Bonds 


1926 High 


Se ccnseoeeances acdsee 121.3 87.95 87.40 
1, MOE Pe er 121.2 87. 87.17 
Sa 121.9 87.83 87.42 
DRPEUOE oss eecdesicnes 120.5 87.99 87.42 
EE caw bvnneedeoeees 120.2 88.25 87.33 





eee eee ree re 





——_—1008 —_____., 


Last 


25 Rails 








90. 
90.38 . 90.07 . . . 
94.02 89.14 93.56 160,21 148.63 158.93 
95.26 91.42 95.15 169,27 158.51 167.46 
99.51 93.83 99.2: 175.79 167,11 171.06 

101.54 97.02 99.28 175.57 168.59 172.96 

100.31 92.85 96.16 176,15 160.80 165.54 
98.40 5 . 5 
02.60 








o. 








Pema twee eeeeseeeees 





(Source—Standard Statistics) 





Peewee net eeeesees 












(Source—N, Y. Times) 











122.58 


(Source—N. Y, Times) 


120.04 
119,89 
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Carriers Reach Highest Operating 
Efficiency on Record but Earnings 


Reflect Lower Traffic 


railroads of the United States 

aggregated $1,085,485 during 
1927. This was a decline, not unex- 
pec‘ed, of almost 12% from the high 
levil of 1926 and represents a drop of 
45° from 1925. Gross revenues were 
4% less than the previous year due 
partly to lower car loadings in the 
second half year and partly to a 
further decline in passenger receipts. 
Profits suffered from scattering wage 
increases and a fairly large number of 
local rate reductions. 

The decline in car loadings, which 
was persistent after the middle of 
May, is explained by a smaller move- 
ment of coal and by the reduced activ- 
ity of part of the automobile industry. 
It is interesting to note that in the 
second half year traffic of the eastern 
roads was well below a year ago, while 
the traffic of most western systems, es- 
pecially of the grangers, showed a gain 
over 1926. This reflected better eco- 
nomie conditions in the agricultural 
districts and a smaller industrial out- 
put in some sections of the east. 


N ET operating revenue of class I 


Operating Economies Effected 


Further progress was made in op- 
erating economies. A new high record 
in the daily movement of freight cars 
was established. Trainloads became 
still larger. Except for wage increases, 
it is stated that the cost of railroad 
transportation, in spite of the higher 
cost cf almost everything the roads 
have to buy, would be the lowest in 
history. 











Rate of Return on Railroad Property Investment 




















1922 1923 1924 1925 1926 1927 
EASTERN DISTRICT ........... 3.56% 4.85% 4.53% 5.24% 5.68% 4.86% 
SOUTHERN DISTRICT ...:..... 4,35 5.02 5.20 5.91 5.47 4.33 
WESTERN DISTRICT ........... 3.45 3.96 3.86 4.13 4,44 3.92 
URITED STATED . «2.00 6scceceee 3.61 4.48 4.83 4.84 5.13 4.40 























At the end of the year the physical 
condition of plant and equipment prob- 
ably was better than ever before. 
Equipment condition, in terms of out- 
of-repair percentages, is excellent in 
spite of the small amount of new trac- 
tive power and rolling stock bought for 
the past three years. More heavy rail 
has been laid; roadbeds have been im- 
proved; locomotives have been equipped 
to handle larger train-loads at a smaller 
fuel cost; many grades have been re- 
duced, and miscellaneous other plant 
improvements have been accomplished. 
At the beginning of 1928, the nation’s 
transportation system is in such shape 
that inaintenance expenses easily could 
be skimped a little this year without 
any untoward results. 

Due largely to the Interstate Com- 
merce Commission’s interpretation of 


the Transportation Act of 1920 and - 


partly to the particular method by 
which merger plans have been com- 
piled, no progress of importance was 
made during the year toward consoli- 
dations. The merger of Kansas City 
Southern, St. Louis Southwestern and 





Missouri-Kansas-Texas still is on the 
fire. Approval has not yet been given 
to the Chesapeake & Ohio plan to ac- 
quire Erie, and up to the end of the 
year Delaware & Hudson had not been 
given permission to lease Buffalo, Roch- 
ester & Pittsburgh. 

Broadly speaking, the whole merger 
program, after seven years of negotia- 
tion, preparation and discussion, still is 
in the air. Railroad officials seem to 
feel that it is useless to go ahead until 
there is a better understanding as to 
what is expected of them; and the In- 
terstate Commerce Commission appar- 
ently is waiting for further enabling 
legislation, feeling either that present 
legislation is inadequate or that such 
consolidations as could be accomplished 
under the present law are not in the 
public interest. 

Railroad stocks have been less promi- 
nent in the stock market than in 1926, 
but have given a good account of them- 
selves in spite of a fairly large volume 
of unfavorable news. Investors have 
not been inclined to sell their holdings, 
(Please turn to page 73) 
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Comparative Income Accounts of Leading Rails 


(In Thousands of Dollars) 














Transcontinental 





lo Net Earned 
Total Expenses Ry. per Surplus 
Oper. Oper. of Gross Oper. Gross i Pfd. Times Share for 
Company Revenue Expenses Earnings Income Income Income Divs, Earned Com. Year 


$236,943 $163,541 69.0 $53,666 $59,375 . $46,157 $6,208 14 $17.19 $23,632 
ATCHISON 259,040 168,759 65.2 66,079 712,266 60,631 6,208 9.8 23.42 36,335 
255,618 178,240 69.7 54,603 60,703 49,753 6,208 1.9 18.73 20,235 


35,657 No Preferred 9.58 14,047 
88,791 No Preferred 10.42 16,448 
37,400 No Preferred 9.10s 15,200 s 


38,231 8,981 9.6 15.41 12,001 
40,985 3,981 10.3 16.65 14,768 
38,633 3,981 9.7 15.60 s 12,418 s 





c-) 





mom] COP | Op 


293,074 215,609 73.6 50,313 62,613 
80, PACIFIC 298,801 215,595 72.2 55,797 67,704 
297,745 218,178 73.3 61,592 66,792 


1 198,039 70.1 40,038 56,578 
UNION PACIFICO 205,416 140,770 68.5 42,100 59,230 
1 203,892 140,335 39,484 56,883 





gogogo | torre | 








North Western 


16,873 18,169 
18,395 19,656 
14,078 15,333 


21,108 23,424 
22,295 25,000 
20,258 23,257 


17,926 19,159 
22,358 28,316 
23,436 24,487 
28,276 39,704 
31,280 44,456 
29,203 42,308 

$3,306 
24,214 


. 36,307 
22,593 34,593 





def. 3,867 def, def. 3,935 
def, 2,399 def, def. 2,447 
def. def, def, 


6.88 
6.92 
5.75 


4.56 
10,67 
12,08 


CHICAGO, MIL- 162,020 130,449 
WAUKEE & ST. 160,538 128,401 
PAUL 162,943 183.613 


148,538 115,626 
CHICAGO & 154,336 120,588 
NORTHWESTERN 150,183 116,994 


1 130,683 100,769 
CHICAGO, ROCK 137,911 102,812 
ISLAND 141,087 103,362 


114,924 75,827 
GREAT 117,384 15,285 
NORTHERN 117,904 78,335 


NORTHERN ‘ pony 
PACIFIO 95,575 
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A323 
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21,435 No Com. 
25,948 No Com. 
22,985 No Com. 


17,944 7.24 
21,003 No Preferred 8.47 
18,538 No Preferred 7.47 
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South Western 





Need 
bat i 


1925 57,492 39,618 12,826 
MO., KANSAS 1926 58,101 39,979 18,000 
& TEXAS 1927 56,182 89,339 11,700 


1925 130,831 102,276 
MO. PACIFIC 1926 133,990 102,851 
1927 125,728 99,576 


8T. LOUIS 1925 26,132 19,925 
1 1926 25,693 19,353 
SOUTHWESTERN 4997 28208 rend 


te 
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Soft Coalers 





12,14 10,580 
17.20 16,595 
9.42 ¢ 9,318,326 


21.32 16,301 
24.75 15,336 
24.19 17,119 


def. def, 53 
def, 419 
def. def, 


18.68 14,714 
25.76 22,027 
21,20 s NF 


43,034 49,524 
50,805 57,900 
44,817 53,387 


30,018 

37,011 

36,391 
2,148 2,577 
2,609 8,081 
2,292 2,712 

$1,510 82,391 


40,922 42,481 
$4,011 35,611 


237,546 179,099 
BALTIMORE 252.362 186.306 
& OHIO 246,079 186,000 


123,184 88,981 
CHESAPEAKE 90,970 
& OHIO 83 89,773 
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CHICAGO & 
E, ILLINOIS 21,580 


67,934 
NORFOLK & 120,409 71,226 
WESTERN 110,948 NF 
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Anthracite Roads 


6,715 12,128 
9,775 15,635 
6,711 11,811 


17,530 21,698 
18,053 24,927 
12,961 19,330 


12,494 14,987 
13,803 16,967 
9,836 11,471 





4,907 No Preferred 1,082 
7,877 No Preferred A 4,041 
3,072 No Preferred r def, 


6,729 0 2,2 5 5,582 
10,113 0 3.4 8,744 
2,825 0 1,1 1,725 s 


8,046 Note e 3,800 
10,021 Note e a 3,960 
4,266 Note e f 20 


41,769 84,030 
DELAWARE 1 46.434 $4,942 
& HUDSON 42,698 $4,500 s 


118,543 93,238 
ERIE 125,474 99,173 
122,478 100,264 


74,430 57,483 


1 
LEHIGH VALLEY 80,453 959 
74,503 59,400 s 
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Comparative Income Accounts of Leading Rails 
(Continued) 








Southern 





% Net Earned 
Total Expenses Ry. per Surplus 
Oper. Oper. of Gross Oper. Gross Pfd. Times Share for 
Company Revenue Expenses Earnings Income Income Earned Income Divs. Earned Com. Year 


$93,997 966 69.1 $20,184 $18,483 Note e $26.93 $11,839 


$64, 
ATLANTIC COAST 97,087 70,701 72.9 17,586 16,520 Note e 24,07 8,052 
LINE 80,453 64,258 79.9 10,274 9,855 Note e 11.94 1,611 


178,169 135,382 76.0 29,926 17,551 1,486 10.0 12.86 1,477 
ILLINOIS 186,632 143,120 76.7 80,195 17,150 1,567 11.3 12.06 6,603 
CENTRAL - 182,968 141,800 s 77.5 27,276 12,132 1,346 9.0 8.17 NF 





2 co Go 
mto | Coton 





ee ee I 





LOUISVILLE & 
NASHVILLE 


142,244 
147,137 
144,605 


~w}| SwD 
ai 


18,700 No Preferred 
19,422 No Preferred 
16,726 No Preferred 


108,402 16.2 26,938 
112,462 716.4 27,039 
112,791 78.0 28,877 


11,548 
11,218 
8,535 








2,584 ee . 2,584 
8,178 ee . 3,178 
31 oe i nil 


62,864 46,733 74.3 10,822 11,923 
SEABOARD 67.025 49,253 73.5 12,014 13,914 
AIRLINE 61,790 46,266 75.8 10,389 12,688 


1 149,318 108,811 69.5 35,086 40,360 
SOUTHERN 155.468 107,867 69.4 35,529 41,386 
RAILWAY 147,639 103,908 69.8 $2,765 89,688 
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22,579 . ; 12,979 
23,597 : : 12,197 
21,700 : 


wN] wee | tO 


Ca 








Eastern 





No Preferred 
55,664 No Preferred \. 
58,565 No Preferred " 27,942 


7,418 No Preferred 2 7,418 
8,243 No Preferred ‘i 8,243 
NF 49,086 NF : 10,000 


62,220 No Preferred . 28,179 
67,568 No Preferred . 30,792 3% 
68,160 No Preferred i 28,046 3.50 


Wow] Nam! War 


’ 290,440 67,920 93,430 

N. ¥. CENTRAL 1926 399,538 : 72,158 101,257 
1927 383,377 293,399 7 62,228 104,028 

1925 132,266 23,324 80,311 

1926 135,066 ; 23,204 29,961 

1927 139,824 25,285 82,585 








1925 672,136 100,108 f 
PENNSYLVANIA 19°6 709,817 106,433 146,323 
1927 664,851 510,668 103,977 147,214 
b—After sinking fund. c—Basis capitalization, Dec. 31. e—Negligible amount of preferred outstanding. s—Estimated on basis of 
report for 12 months. NF—Not available. P—Preferred. 
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ound and Steady Growth 


Divisions of the Industry In 1927 


was another year of progress for 

American utility companies. Sales 
of electric current, although general 
industrial activity was less marked 
than in the preceding year, exceeded 
1926 by about 9%. Natural gas com- 
panies were enabled to expand output 
through the aid of important new pipe 
lines. Telephone companies experi- 
enced the usual annual increase in ag- 
gregate income. In spite of a smaller 
gross, the net of telegraph companies 
probably was slightly larger. Tractions 
made important gains toward more 
satisfactory fares, and track abandon- 
ment was smaller than for years. The 
operating methods of bus lines became 
petter organized, a large number, as in 
ihe previous year, becoming a part of 
electric railway systems. 


Tel sontan TWENTY - SEVEN 


New Financing 


Public utility securities contributed 
$2,038,000,000 of bonds and $322,000,- 
000 of stocks to the year’s new financ- 
ing totals, leading all other groups in 
the bond classification and being second 
only to industrials in the stock group- 
ing. Total financing for all kinds of 
companies aggregated $6,938,000,000 of 
bonds and $1,101.000,000 of stock. As 
in the past, bond financing was the 
favorite way of obtaining new capital: 
It should be noted, however, that pub- 
lic utility bond maturities and redemp- 
tions last year amounted to $710,483,- 
547 against a total for all companies of 
$1.526,499,679, so a substantial part of 
the new securities merely replaced 
other issues. It is estimated that at 
least $1,500,000,000 of new capital, 
earned or obtained through the sale of 
new securities, was spent by the in- 
dustry for additions and improvements. 
The utilities, being the largest bor- 
rowers, were the chief beneficiaries 
among all the corporations from lower 
interest rates. 

Net earnings show a_ substantial 
gain. Important economies were ef- 
fected in interest rates. Operating 
technique again reflected important en- 
gineering strides. Coal prices were a 
little lower. There was an abundant 
supply of water for the hydro-electric 
ccmpanies. The rate structure con- 
tinued quite satisfactory. On the 
whole, government relations were bet- 
ter at the close of the year than at the 
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By JOHN POMROY 


beginning. If politicians succeed in 
bringing the utilities into public dis- 
favor, they will have to manufacture 
hostility; for in its active state, hos- 
tility does not exist at present. 


Three Groups Considered 


The utilities naturally divide them- 
selves into three main classifications, 
the electric and gas companies, the wire 
companies, and the tractions, the latter 
group including the bus lines. 
a little more order will be obtainable 
by considering each classification sepa- 
rately. 

As stated above, sales of electric cur- 
rent last year increased about 9%, and 
the business of the gas companies prob- 
ably increased a little less, natural gas 
companies gaining more than manufac- 
tured gas companies. There was the 
usual additional revenue accruing from 
growth in the population and from the 
extension of electric light lines into ter- 
ritory heretofore without such service. 
The further progress, made in the in- 
troduction of vacuum cleaners, electri- 
cal refrigerators, electrif.ed radios and 
other household devices and conveni- 
ences, added to the demand, offsetting, on 
the whole, the smaller industrial de- 
mand in parts of the east. The recovery 
of agriculture in the west encouraged 
the building of rural lines, the construc- 
tion of which for a number of years 
has been delayed by the poor economic 
status of the farmer. 


Increases in Net 


Rates were generally stable, but 
there were a few minor adjustments. 
In some cases important increases were 
granted by public utility commissions 
to meet local conditions, while in others 
there were voluntary reductions by the 
companies themselves. The important 
thing to notice is that throughout the 
electric and gas industry net has been 
growing faster than gross, increasing 
the per share earnings of operating 
companies and holding companies suffi- 
cient to find reflection in better prices 
for their shares in the stock market. 


Better Appraisal of Issues 
From an investment standpoint, it 


should be recorded that investors in 
utility companies again showed evi- 


Perhaps © 


dence of becoming more intelligent con- 
cerning the nature of their securitie:. 
Unmeasured speculation such as fez- 
tured the 1925-1926 stock market was 
aimost entirely absent. Utility com- 
panies holding company stocks came to 
be judged on the basis of per share 
earnings, rate of growth in gross and 
net, and percentage of gross applicable 
te holding company shares as net 
rather than on indefinite merger tall 
and immediate stock market possibili- 
ties. There was a genuine bull market 
in utility shares in 1927, but it was a 
reasoning and discriminating bull mar- 
ket and not an orgy of speculation. In 


- the matter of dividends, electric light 


and power officials again showed a 
marked preference for distributions in 
stock instead of in cash, succeeding in 
breaking down a good deal of the prej- 
udice of stockholders against such a 
method of financing growth. Cash 
dividends in 1927 were larger than in 
1926,. but the increase on a percentage 
basis was not a large one. 


Telephone Business Gains 


The telephone business is so well 
standardized that a review of the year 
seems almost superfluous. Telephone 
company revenues are influenced only 
mildly by trade irregularities no more 
serious than those experienced in 1927, 
and new business more than makes up 
for such small losses as are experienced. 
The American Telephone & Telegraph 
Company and its subsidiaries continue 
to grow with the country. More progress 
was made in the introduction of auto- 
matic dial machines, devices which are 
expected still further to reduce business 
risks by eliminating a large group of 
wage earners and improving the serv- 
ice. It is of at least academic interest 
to relate that telephone communication 
was established with England, and that 
it is now possible for anyone in the 
United States, who is willing to pay 
the rate, to talk with telephone sub- 
scribers in London. The demand for 
transcontinental telephone service led 
to the construction of a number of ad- 
ditional trunk lines. 

The most notable departure in the 
telegraph field was the introduction on 
a large scale of automatic sending and 
receiving machines. These machines 
have proved themselves able to carry 

(Please turn to page 45) 
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Leading Public Utilities 


Operating Companies 








Mfd. 
Electric Gas Sales Passen- 
Funded Interest Preferred Earned Common Earned Working P. &L. Production Millions gers 
Debt Times Outstanding Per Sh. Outstanding Per Sh. Capital Surplus Millionsof of Carried 
Company Year (Thousands) Earned (Thousands) Pfd, (Thousands) Com, (Thousands) (Thousands) KWH Cu. Ft. Millions 


BROOKLYN 1926 $45,451 none cece 374,934 $12.20 $1,511 $9,960 674 
EDISON 1927 45,451 none cece 89,992 11,12 11,595 12,401 154 


BROOKLYN 1926* 188,748 $24,946 23,04 769,911 shs 4,580 17,815 coe 
MANHAT. TR. 1927* 134,930 24,946 25.45 769,911 shs 71,072 18,799 eoee 


BROOKLYN 1926 82,875 none coe 510,076 shs 4,587 11,824 
UNION GAS 1927 32,875 none oes 611,024 shs 46,877 13,845 


CONSOLIDATED 1926 200,305 15,000 118,74 3,600,000 shs 26,647 151,089 2,064 
GAS OF N. Y. 1927 195,644 1,200,000 shs 35.20 4,320,000 shs NF 170,542 2,320 


DETROIT 1926 86,336 none cece 86,543 5,717 9,428 1,709 
EDISON 1927 105,802 none cece 89,661 14,110 11,897 1,811 


HUDSON & 1926 ‘76,567 5,243 40.32 89,994 
MANHATTAN 1927 76,642 5,243 39,994 


INTERBOROUGH 1926* 211,695 none ° 85,000 
RAPID 1B. 1927* 197,727 none me 35,000 


INTERNATION- 1926 33,724 
AL TEL, & TEL. 1927 43,846 
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2,165 5,453 
2,711 (6) 5,985 (6) 
2,617 4,969 

6 9,362 


= 
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none dew 51,290 2 9,164 
none Stalate 180,199 18,964 (9) 
2,500 71.18 10,700 3,164 
2,500 NF 10,700 NF 


9,784 , 40.41 49,633 . 6,469 1,379 
redeemed nase 49,633 NF NF 


63,430 62,865 . 7,119 11,390 2,157 
70,686 64,575 NF NF NF 


none akin 46,273 9,464 21,586 
none cams 50,893 7,022 23,326 


62,229 8.564 44,151 10,299 3,501 
80,380 NF 48,459 NF NF 


none eevee 16,590 453 d1,570 
none eee 16,590 1,016 d1,378 


none a“ 99,786 27,378 71,404 
none ees 99,786 NF NF 
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MONTANA 1926 33 621 
POWER 1927 47,093 


PACIFIC GAS 1926 170,210 
& ELECTRIO « 1927 170,317 


PEOPLES GAS 1926 63,927 
OF CHICAGO 1927 68,177 


SOUTH VALIF, 1926 117,897 
EDISON 1927 135,281 


THIRD AVE, 1926* 55,454 
R. BR. 1927+ 52,208 


WESTERN 1926 72,651 
UNION TEL, 1927 72,651 
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Holding Companies 











' Fixed Mfd. 

P&L, Charges Earned Earned Electric Gas Passen- 
* Funded Preferred in Common Stock Surplus Times Per Sh. Per Sh. Production Sales gers 

Debt Hands of Public and Minority Entire Earned Pfd. Com. Millions of Millions of Carried 

Entire System Entire System Interests System Entire Holding Holding KWH Cu. Ft. Millions 

Company Year (Thousands) (Thousands) (Thousands) (Thousands) System Co. Co. -—— Entire System——_,, 


62 1,949 9,889 13.0 
NF NF 





AMER. POWER 19°6 $239,111 933.954 shs 1,729 shs 
& LIGHT NF 


$5,663 4 $39.56 $4. 
1927 234,630 238,493 shs 1,834 shs 7,988 (9) 28,'74** 2,95** 





AMER. TEL, 16 921,523 110,369,212 $1,202,512 839,982 
NF NF NF NF 


cece 11.95 
& TEL, 1927 NF 8.80 (6) 





5.47 
14,76 (8) 1.44(8) 1,65 seee 


AMER. WATER 1926 168,725 79,062 13,826 7,825 $2.21 
NF 


WORKS & ELEC, 1527 171,851 20,0004 18,614¢ 


COLUMBIA GAS 1926 40,069 98,825 8,371 shs 74,238 27.81 6.87 NF 
& ELEC. 19°7 60,355 108,939 8,343 shs NF 25,42 5.19 ere sees 








ELEC. POWER 1926 none 533 shs 1,775 shs 1,420 ee 11.100 1.4 


5 3,347 
& LIGHT 2927 none** 580 shs** 1,776 shs** 3,102** 16.20C(9) 2.206 NF 





FEDERAL LIGHT 1926 16,474 €3,591 shs 6,202 8,896 41,51 3.38 109 1,286 
& TRACTION 1927 15,484 68,836 shs 6,835 NF 39.90 m 2,15(9) NF NF 





GENERAL GAS 1926 83,099 146 shs 910 shs 6,161 19.60 5.51A 713 1,151 
& ELEC. 1927 69,161** 146 shs** 924 shs 7,016** ‘ 20.61** 5.69A%* .... osiee 
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NATIONAL 1926 ‘78,682 N.S. N.S. N.8. 38.18 1,75 1,158 8,871 
POWER &LIGHT 1927 NF N.S. N.S. N.S. 40.10** 1,82** NF NF 


NORTH AMERI- 1926 292,783 167,553 50,662 42,147 28.95 3.85 4,764 4,107 
CAN CO. 1927 314,971** 171,624** 53,323 46,044** 30,04** 3.86 4,916** 4,615** 








PUBLIO SERVICE 1926 240,383 59,192 8,577 shs 16,979 21.46 2.44Z 1,092 22,165 
OF N. J. 1927 286,910 91,727 4,153 shs 18,262 NF 15.63 1.95 1,224 22.520 





STANDARD GAS 1926 469,321 241,048 97,445 49,597 4,65 
& E 1927 453,182 (6) 248,804 (6) 98,318 (6) 59,038(6) NF NF 4,97 (6) NF 


40.260 4.25 8,488 64,952 
NF 
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* Year ended June 30, C Prior preferred. G Estimated average. NF No figures. A‘‘A’ Common. N.S. Not segregated. Excess of 
current liabilities over current assets. Z Split up 3 for 1. e Estimated. + Not including subsidiaries. ** 12 months, Sept. 30. (6) Six 
months. (9) Nine months. (m) 12 months ended Nov, 30. 
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INFORMATION COUPON 


ITHE F. H.SMITH Col: 


1 Investment Bankers— Founded 1873 | 


] Smith Bldg., Washington, D.C. 
| 285 Madison Ave., New York City 
; Branch offices i in other Cities 


Gentlemen:—I am interested in Safe 
investments only. Send me copy of your 
latest illustrated booklet. 
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Baar, Cohen & Co. 


Members of the 
New York Stock Exchange 


Fifty Broad Street 
New York 


Telephone Whitehall 2172 
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Office Appliance and 
Equipment Service 
Department 


Craw 


Because of the tremendous amount of correspondence 
we handle in connection with our Inquiry Department 
as well as on account of the attendant minute book- 
keeping and accounting problems, we had to equip our 
offices with practically all the outstanding time saving 
and efficiency increasing devices on the market. As a 
matter of fact, we are replacing continuously these 
devices by improved ones as they are being put on the 
market. We want to give our readers the benefit of our 
experience and tests covering twenty years and will 
be glad to answer any requests for information as to 
how we have conquered the problems that of necessity 
have arisen in an organization as large as ours. In 
addition to such information we will arrange to have 
our readers supplied with literature dealing with the 
solution of their particular case. 


There is no charge or obligation connected with this 
service, but we shall be glad to have you check the 
information desired on the coupon below and, AT- 
TACHED TO YOUR BUSINESS LETTERHEAD, 
mail to O. A. & E. S. Department, c/o The Magazine of 
Wall Street, 42 Broadway, New York City. 


TEAR HERE 


DAdding Machines. OoTelegraphic Typewriters. 

(Calculating Machines. DAutomatic Typewriters. 

OOBilling Machines. OTypewriter Copy Holders. 

(Bookkeeping Machines. OOffice Furniture. 

(Addressing Machines. OFiling Equipment. 

OiAutographic Registers. OScales. 

Check Protection Devices & Systems. OFire Resisting Safes. 

ODictating & Transcribing Machines. OiAutomatic Segregating & Filing 

ODuplicating Machines & Systems. Devices. 

OlLoose Leaf Binders, Equipment & Mailing Room Equipment. [jStamp Af- 
Systems. fixers, (Envelope Sealers, (JMechan- 

OVisible Indexes. ical Letter Openers, [JPostal Permit 

DAccounting & Tabulating Machines. Mailing Machines, [Sealing Wax 

OOTime Recording Devices. Machines. 

(Continuous Forms for Multiple Copies [Stencil Cutting Machines. 
of Checks, Confirmations, Bills, (Sectional & Movable Office Partitions. 
Orders, etc. (Papers for Office Use. 

OlLoud Speaking Interior Telephone (Numbering & Dating Machines. 

’ Systems (Dictograph). (Cash Registers. 
OTypewriters. (Telephone Devices—Mufflers, Hearing 
DiAnalysis of Record Keeping Problems. Devices. 
. February 29, 1928 
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(Continued from page 42) 
a larger volume of wire traffic at a 
lower rate of cost. They have accom- 
plished a considerable reduction in wire 
company pay rolls. Competition be- 
tween the two leading telegraph com- 
panies became more keen through the 
year, due to the more aggressive meth- 









ready stated, gross was not up to last 
year in the telegraph industry, but net 
probably was a little larger, thanks to 
lower expenses. 


Tractions Still at Disadvantage 


Aithough the average fare for the 
country now has been advanced to 
about 8 cents and a 10-cent fare is in 
force on about two hundred sizable sys- 
tems, the traction companies still are 
doing rather poorly. However, only 
one big-city traction system (Chicago) 
is still in receivership, and only 29 
smail companies abandoned mileage 
totaling but 383 miles during the year. 
More progressive methods are being fol- 
lowed by transit companies the country 
over. A genuine effort to make car 
riding attractive is noticeable. The 
absorption of bus lines continues. 

Bus lines again increased their gross 
against a 1% decline for traction 
gross. Net is beginning to feel the in- 
fluenc: of more adequate depreciation 
allowances and the feeder policy of 
traction companies which have acquired 
bus lines. The age of reckless competi- 
tion and shoestring finance in the bus 
business seems to be passing. 













MONEY IN 1927 
(Continued from page 10) 




















rectly as loans and discounts against 
stocks and bonds. This same tendency 
is again shown in the Stock Exchange 
report of brokers’ loans which stood at 
4,100 million dollars at the beginning of 
December. Roughly one-third of this 
total represents the increase in this 
type of borrowing during the year 1927. 
The great bulk of brokers’ loans are 
placed on demand contracts and the 
great bulk of demand deposits in turn 
ultimately found its way into call loans 
against securities. This was the factor 
that held call money rates between 3% 
and 4%4% in the New York money mar- 
ket during the second half of the year, 
and at an average rate for this period 
of less than 4%. 

Although the new year started on 
pretty much this same basis as far as 
call money was concerned, January wit- 
nessed a gradual hardening in the rate 
of time loans and merchants’ paper. 
This trend brought an increase in the 
bank rate by the Federal Reserve Banks 
of Chicago and Richmond during Janu- 
ary, and later by a majority of the 
other central banks. — 

Except for possible inflation in se- 
curity values, however, the money situ- 
ation is sound and no real credit strin- 
gency can be forseen for 1928, 
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Yield 7.14% 


Roman Catholic Welfare Institutions in Ger- 
many 7s, 1946 


The proceeds of this issue were reloaned to charitable organiza- 
tions of the highest standing. We are advised that: 


1. 96.43% of the sub-loans were secured by first mortgages. 

The remaining 3.57% are secured by bank guaranty. 

3. 54.5% of the sub-loans are secured both by first mortgages 
and guaranties. 

4. In 1926 property mortgaged had a total value of about 5 
TIMES the amount of the bonds outstanding. 


5. Values have increased to such an extent since then that it is 
estimated that the property mortgaged now has a total value 
of about 614 times the amount of the bonds outstanding. 


6. In 1927, the combined gross revenue of the sub-borrowers 
was almost 11 TIMES annual amortization and _ interest 
charges on this bond issue. 
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Circular and detailed supplementary data 
M-A10 upon request 


Howe Snow & Co. 


Incorporated 
120 Broadway New York 
CHICAGO GRAND Rapips DETROIT 
SAN FRANCISCO MINNEAPOLIS PHILADELPHIA 























Parrish & Go. 


Members 


New York Stock Exchange Philadelphia Stock Exchange 
New York Curb Market New York Cotton Exchange 


25 Broadway 212 So. 15th St. 
New York Philadelphia 


Rochester Harrisburg Reading 






































INVESTMENT TRUSTS 
General Management Type 


Wide diversification of investments and continual super- 
vision of holdings are among the policies which distin- 
guish investment trusts of the general management type. 


Inquiries may be addressed to 


AMERICAN FOUNDERS TRUST 


A MASSACHUSETTS TRUST 


50 Pine Street, New York 
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Steel 


Latter Half Sees Sharp: Falling Off in 


Consumption—Prices and Earnings Lower 


N comparison with 1926, the steel 

industry’s showing for 1927 was 

disappointing. Output for the year 
as a whole, while under the 1926 level, 
did not suffer a drastic decline, but 
consumption fell off considerably and 
prices throughout were far from satis- 
factory. Considering, however, the 
numerous difficulties in the industry 
generally, which occurred during the 
year, the record in itself is not quite 
so bad as reports indicate. For at 
least three-quarters of the year the 
steel industry had to contend with 
such handicaps as the Mississippi flood, 
poor railroad demand, smaller buying 
of oil equipment, the bituminous coal 
strike, less activity in the automobile 
industry and generally unsatisfactory 
weather conditions. 


Ingot Production Lower 


Steel ingot production totaled 43,250,- 
000 tons, as compared with 46,936,000 
tons in 1926. Pig iron output for the 
year was also down, amounting to 36,- 
400,000 tons or about 3,000,000 tons be- 
low 1926. Both ingot and pig iron 
production represent a decline of about 
8% from the previous year’s totals. 

Of the steel made about 184%% ap- 
peared in the form of bars, 11%% in 
shapes and 14% in sheets, etc. These 
figures as compared with 1926 show 
only slight variations, the greatest 
change taking place in the production 
of shapes which scored an advance of 
about 1%, reflecting the sustained ac- 
tivity in the building industry. Manu- 
facture of wire products also enjoyed 
a heavier scale of business. In nearly 
all other lines, however, declines were 
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Channels of Steel Consumption 




















1924 1925 1926 1927 
I Nav sesbecbreKnsnsi¥osacsdetb othe 28% 25% 23% % 19% 
BUILDING & CONSTRUCTION ...........++ 18 “17% 19% 22 
RR PR 10 18 14% “uf 
OIL, GAS, WATER & MINING............+0. 8 9% 8% 
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in evidence, with steel bars experienc- 
ing the largest falling off. 

The railroads took 1914% of the total 
steel produced, which is a drop of 244% 
from the amount bought by them in 
1926. Comparing consumption of large 
users, it is apparent that the building 
and construction industry consumed the 
greatest quantity of steel during 1927, 
even surpassing the railroad industry 
in this respect. Steel used for building 
and construction work totaled 22%. 
Other consuming lines for the most 
part fell below their specifications of 
1926, although there were one or 
two exceptions, of which the agricul- 
tural implement was the most notable. 


Early Months Most Active 


The record activity of 1926 extended 


itself during the first quarter of 1927, 
with March production touching a new 
peak for all time. As a result of the 
unprecedented amount of steel pro- 
duced in that month, the industry was 
able to maintain an average of about 
80% of theoretical capacity for the 
first six months, although output ac- 
tually began to taper off in April. At- 
tempts were made to prolong the high 
rate still further but to no avail. 
Marked conservatism on the part of the 
automobile and oil industries in their 
steel specifications made the usual sum- 
mer dullness more pronounced; and 
operations declined to around the 65% 
level. Failure of the expected seasonal 
improvement to materialize in the Fall 
months did not help the situation any; 
and the low rate of operations continued 
(Please turn to page 48) 
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The Steel Companies 











Earned 
Per Sh. 
Pfd, 


Preferred 
Stock 
Outstanding 
(thousands) 


Bonds* 
Outstanding 
(thousands) 


Interest 
Times 


Company Earned 


Common 
Stock 
Outstanding 
(thousands) 


Earned 
Per Share 
Common 


RB &L 
Surplus Capital 
(thousands) (thousands) 


Working Common 


Divs. 
Paid 





$59,420 
59,890 
97,000 
97,000 


$237,142 
226,489 


207,905 
207,185 


BETHLEHEM 
STEEL 
CORPORATION 


$180,151 
180,151 
180,000 
180,000 


$137,161 

119,045 

128,597 
NF 


$2.50 
none 
none 
none 





none 
none 
4,492 
4,492 


Seouwe 
3338 


CENTRAL 
ALLOY STEEL 
CORP. 


800 shs 
800 shs 
1,320 shs 
1,320 shs 


10,870 

14,496 

20,511 
NF 





36,912 
36,749 
33,945 


COLORADO 
FUEL & IRON 


3888 


10,446 

10,533 
8,017 
NF 





3228 


CRUCIBLE 
STEEL CO. OF 
AMERICA 


RERE 


23,310 
23,680 
24,699 
25,267 


25,779 





20 20.20 
=) 
Ss 
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GULF STATES 
STEEL CO. ~ 


338 


4,138 
3,121 
3.150 
3,074 





1,182 shs 
1,182 shs 
1,182 shs 
1,182 shs 


18,617 
19,830 





sad 
obo 


LUDLUM STEEL 
COMPANY 


2e 
ba 


120 shs 
135 shs 
135 shs 
185 shs 


2,246 
2,057" 
1,973 





def 16.75 
15.90 
16.36 

NF 


ene 
om 


4 


741 shs 
741 shs 
741 shs 
741 shs 


8,242 
4,060 
6,541 
NF 





SRR 


REPUBLIC IRON 
& STEEL 


£0 op 20 
Swow 
29 
SBiu 


32,921 
33,562 
34,836 
34,904 


20,153 
21,846 
20,617 
20,375 





38 
EB 


SLOSS-SHEF- 
FIELD STEEL 
& IRON 


CT ae 
oor 


| 
ze 


NF 


8,584 4,807 
9,496 5,121 
10,034 5,426 


NF NF 





SUPERIOR 
STEEL 
CORPORATION 


gn 
a4 


1,26 
2.72 
def 


531 2,746 
637 2,880 
759 2,497 
569 2,318 





Op me 


U. 8. CAST 
IRON PIPE & 
FOUNDRY CO, 


ee 
Pos 
Bess 


43,17 
38.84 
35.08 
28.16 


11,552 
14,046 


17,027 
18,353,956 


6,020 
5,501 


5,049 
3,373,976 





U. 8, STEEL 
CORPORATION 





11.77 
12.86 
17.99 

8.80 


427,661 

436,087 

468,476 
NF 


512,017 

521,863 

653,502 
NF 





VANADIUM 
CORP. OF ae A 
AMERICA _ eet 


406 shs 
378 shs 
$376 shs 
376 shs 


1,498 

2,314 

2,664 
NF 


5,898 
5,350 
5,802 
NF 





def 1.07 
1.73 
3.02 
nil 


VA. IRON COAL 
& COKE Co. 


10,000 
10, 

10,000 
10,000 


1,816 
1,861 
1,958 
NF 





WARREN 
FOUNDRY & 
PIPE CORP. 


500 shs 
500 shs 
500 shs 
250 shs 


3,425 
3,715 
4,560 
4,800 





YOUNGSTOWN 
SHEET & TUBE 
COMPANY 


987 shs 
987 shs 
987 shs 
987 shs 


5.18 (9) 


67,086 
65,601 


42,637 63,741 
48,940 (6) 66,731 (6) 





* Including those of subsidiary companies, a—Year ending August 31. 
available. (9) Nine months only. (6) Six months only. 


Steel Co. 





FEBRUARY 29, 1928 


s—As of September 30th. 


+ Plus stock dividend. 
e—Estimated. 


h—Includes capital stock. 
z—Predecessor company, Replogle 


NF—Not 
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Traders— 
Here’s YOUR Opportunity 


Unusual Appeal 


These books have brought a turning 
point in the lives of many students of 
speculation. They have given them 
Confidence and Cool Judgment in 
their trading instead of the haphaz- 
ard, slipshod methods of operating 
used by the majority. They will do 
the same for YOU. 


The Field of Trading in Stocks is covered so thoroughly, that you can begin 
immediately applying to your own problems the principles and methods set 
forth in these works. 


1. Studies in Stock Speculation (2 vols.) 
One of the Most Valuable Series of Books Ever Pub- 
lished on Trading in Securities 


2. Fourteen Methods of Operating in the 


$8.75 


a awe bb wie 3.25 
3. You and Your Broker ;............ 3.25 


LIMITED COMBINATION OFFER 


Because we know that in order to get the most good out of these remark- 
able books you must have all of them at hand for reading and ready 
reference, we are making this Limited Offer: 
Special 
Price 
All Three Titles (4 vols.).—Worth $15.25—$9.75 


Your Choice of No. 1 (2 volumes) and 
Either Book No. 2 or Book No. 3....... $7.75 


Fourteen Methods of Operating in the Stock Market gives the methods 
used by some of the ‘most successful forecasters of market conditions. 
When you use these rules, you know that you are using SUCCESSFUL 
ones. 


You and Your Broker shows you what you have a right to expect and 
demand of your broker; how much and when to carry margin; how to 
check your broker's statement; how to figure interest on averages; how 
to use stop-orders, puts and calls; how much interest you should pay; and 
dozens of other important points vital to successful investing. 


The authors of these books are men with years of experience in 
the subjects dealt with—they deal with FACTS as they have 
found them and you can learn from THEIR EXPERIENCE. 


Fill out this Combination Offer—TODAY 












No books sent C.O.D. 
outside of continental 
U.S. A. 


The Magazine of Wall Street, 
42 Broadway, New York City. 


Gentlemen: I wish to take advantage of Special Combination Offer. 


Send all 3 Titles (4 vols.) ........ccceccrccces ($9.75 Enclosed OC.0.D. $9.75 
Send No. | (2 vols.) and Book No. 2 ........... ($7.75 Enclosed O1C.0.D. $7.75 
Send No. 1 (2 vols.) and Book No. 3 ........+.. (0$7.75 Enclosed O0C.0.D. $7.75 
Send Book No......... at the Regular Price Shown Above. 

ay Sere Enclosed CiSend C.O.D. 8... ..c06 
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for the balance of the year, though in 
the closing weeks an upward tendency 


was noted. 


Prices Lower 


Prices for the most part were highly 
unsatisfactory. With very few excep- 
tions, steel lines for most of the year ex- 
perienced price levels well under those 
prevailing in 1926. Buyers found the 
situation much to their liking and very 
frequently demanded concessions which, 
in view of the keen competition, were 
frequently met. Several producers 
made various efforts to institute a 
higher scale of quotations but met with 
little success. Strip makers, for ex- 
ample, around the beginning of the 
year announced an advance in prices 
but this was more or less nominal, in- 
asmuch as buyers had the privilege of 
covering at the then existing low prices 
and the higher prices did not go into 
effect until some time afterwards. The 
Carnegie Steel Co. on November 10 
quoted bars, shapes and plates at $1.80, 
Pittsburgh and several other companies 
followed suit. This was an advance of 
$1 a ton over the former price but, as 
before, buyers found no difficulty in ob- 
taining concessions. 


Prices Decline 

Earnings of practically all steel com- 
panies trended downward in compari- 
son with. 1926. The preceding year, 
however, was a record one from almost 
every standpoint, and that earnings 
should decline in 1927 was not highly 
abnormal. Lower profits were not due 
to smaller output in itself, but rather 
reflect the unfavorable price situation 
and severe competition. 

Pig iron producers also passed 
through a difficult year. Production in 
1927 amounted to about 36,400,000 tons, 
which is almost 10% below the record 
year of 1923 when 40,300,000 tons were 
produced. At the outset of 1927 there 
were 204 furnaces in blast; at the end 
of the year only 170. Prices reached 
the lowest levels since 1916, and at no 
time showed any tendency to move up- 
wards. 

The outlook for steel in the opening 
months of 1928 is promising. Output 
in the first quarter should move con- 
siderably higher. With heavier rail- 
road demand, more favorable automo- 
bile production and a continuance of 
activity in the agricultural implement 
and the building construction industries, 
there is every reason to believe that 
operations in the steel industry will 
show a decided improvement during the 
new year. 








Curb Securities 


We offer Banks, 
Brokers and private investors, our 
unexcelled facilities for executing 
orders in all Curb securities and in- 
vite correspondence on this subject. 


Abrahams, Hoffer & Co. 


Members N. Y. Curb Market 
29 Broadway New York 
Telephone Bowling Green 1350 
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Automobiles, Tires and Accessories 


1927 Prosperous Year for Larger 
Companies—Tire Business Improves 


last year fell below 1926 every 

month, and exceeded that in 1925 
only during the month of August. 1927 
output was, in fact, the lowest in five 
vears. According to Federal statis- 
ties, factory sales of passenger cars 
amounted to only 2,938,868 against 
3,808,753 during the banner year of 
1926. According to the Automobile 
Chamber of Commerce the wholesale 
alue of passenger cars last year was 
2,190 millions, or $714 per car; com- 
»ared with 2,780 millions, or $694 per 
ar in 1926. On the other hand, motor 
vehicles registered in the United States, 
at the end of 1927, attained the record 
total of 28,125,000, an increase of 5.1% 
over 1926. This indicates replacements 
of 2,886,000 cars and trucks, which is 
10.85% of total registration at the end 
f 1926; and which points to a 1928 
demand, for replacements alone, of over 
2.5 million cars and trucks. 


Test production of motor vehicles 


Importance of Ford Production 


Of course a large part of the lowered 
production in 1927 was due to the sharp 
drop in the output of Ford cars during 
the six months’ shut-down from July 
to December while changing over from 
the old model “T” to the new model 
“A” car. Exclusive of the Ford output, 
production of passenger cars in the 
United States last year appears to have 
actually exceeded that of 1926 by about 
170,000 cars. Had Ford turned out the 
same number of cars as in 1926, pas- 
senger car production in 1927 would 
lave run about 1,200,000 ahead of 1926. 
This would appear to indicate either 
that the old Ford car occupied a mar- 
ket of its own that was almost impreg- 
nable to the assaults of other makes, 
or else that other manufacturers would 
have suffered a sharp decrease in sales 
last year had Ford been in full produc- 
tion, with no talk of a forthcoming 
new model. In this connection it is in- 
teresting to note that the production 
of other makes ran well ahead of 1926 
until the last four months of the year, 
which witnessed a sharp drop. General 
Motors’ sales were 1,562,748 in 1927— 
46% of the United States total— 
against 1,234,850, or 29% in 1926. In 
1924 Ford made about two-thirds of all 
automobiles sold in the United States. 
Outside of General Motors, several 
other well-known makes—among which 
were Packard, Reo, Gardner, Marmon, 
Franklin, Auburn, Essex, Chrysler,— 
exceeded 1926 production. The Chevrolet 
output exceeded that of any other make 
of either passenger or commercial cars. 

Even with Ford practically out of 
the market last year competition was 
severe and there was considerable price 
cutting. The earnings of thirteen com- 
panies (General Motors excluded) 
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shrank 16%. General Motors’ earn- 


ings, on the other hand, increased about | 


18%. At this writing it is stated that 
orders have already been placed for 
700,000 of the new Fords, although 
full production cannot be expected un- 
til the latter half of 1928. It is gen- 
erally believed that aggregate produc- 
tion of all makes of cars next year will 
greatly exceed that of 1927; but the 
radical slashing of prices already in 
evidence is likely to render it difficult 
for even the strongest companies to 
maintain profits at last year’s levels. 
Some of the weaker ones may find it 
difficult to make expenses. The used 
car problem is likely to become serious, 
for many buyers will prefer new cars. 
The newer low priced models, more- 
over, are so attractive and well equipped 
that they seem likely to enter more or 
less into competition with some of the 
high priced machines. 
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Exports of motor vehicles from the 
United States and Canada reached 
543,000, an increase of 11.5%. A new 
departure in automobile insurance that 
seems likely to gain in favor was the 
offering last year, by at least one prom- 
inent casualty company, of a twelve- 
in-one policy covering personal liabil- 
ity, property damage, theft, collision, 
plate glass, fire and lightning, tornado, 
earthquake, transportation, water dam- 
age, hail and explosion—all, or as many 
as may be wanted, in one policy. 

Further conservatism in the terms 
of partial payment contracts undoubt- 
edly exerted some influence last year 
in slowing up automobile sales. The 
only weak spot now remaining in this 
phase of the industry seems to be that 
there are still too many finance compa- 
nies in the field. New cars sold on 
time amounted to 58%, a decrease of 
6% from 1926. 


Commercial Cars 


Production of trucks in the United 
States last year amounted to 464,000, 
having a wholesale value of 367 mil- 
lion dollars; compared with 491,000, 
worth 433 millions in 1926. There were 
575,000 miles of surfaced highways in 
the United States at the end of 1927, 
against 560,000 the year before. Total 
miles of highway increased from 3,002,- 
000 to 3,006,000. At the end of the 
year there were 258,000 car and truck 
dealers, public garages, service sta- 
tions and repair shops, and supply 
stores at the end of the year—an in- 
crease of about 5%. New trucks sold 
“on time” totaled 55%, compared with 
80% a year ago. The absorption dur- 
ing the year of trucks for which there 
was little economic need when sold un- 
der the stimulus of easy credit during 
the previous two years, renders the 
outlook for truck makers much more 
favorable for 1928. 


Tires and Rubber 


Despite the falling off in automobile 
sales last year, production of tires 
reached a total of 45,482,000, an in- 
crease of 10.6% over 1926. Balloons 
made up 24,213,000 of the total, an in- 
crease of 1%; cords totaled 20,038,000, 
an increase of 1%, fabrics declined 
65.6%; solids and cushions fell off 
26%. 

The forty million dollar rubber pool, 
formed late in 1926, served to so sta- 
bilize the crude market that leading 
tire makers enjoyed a profitable year, 
despite some reduction in prices. The 
life of the pool has been extended to 
April 1, 1928. 

Crude rubber consumption by manu- 
facturers increased 1% to 448,000 tons. 
Imports increased 5% to 395,500 tons. 
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Tires—1927 





Production 
~ = 


Crude Rubber 
Monthly Average Price 
Ribbed Smoked Sheets 

at New York 


Inventories (c. per Ib.) 
A r Aa ~ 


(Figures in Millions) 








“1926 


1927 > 1926 1927 * 1926 1927 





3.72 7.46 7.82, 79.6 39.3 





3.82 8.37 8.28 62.1 38.2 





4.70 9.00 8.68 58.4 41,0 





4.72 9.09 50.9 40.9 





4.61 5 9.34 48.1 40.8 





4,65 9.34 43.1 37.0 





3.81 8.49 41.3 35.0 





4.31 8.04 38.6 35.1 





3.61 1.29 41,3 





3.58 7.24 42.7 





3.38 7.60 39.9 





3.37 7.70 38.2 


Stocks at the end of October increased 
9% to 71,000 tons. One hundred and 
seventy-four thousand tons of rubber, 
47% of consumption, were reclaimed 
from old tires, against 46% in 1926. 

Crude rubber closed the year at 41 
cents, compared with 39 cents the year 
before. The 1927 range between high 
and low amounted to only 9c. The out- 
look seems to be for somewhat higher 
prices in 1928, and for improved earr- 
ings by leading tire companies. 


Accessories 


The automobile parts and accessories 
makers, under less competition and prc- 
tected by contracts, fared better than 
car builders during 1927. This, how- 
ever, was not true of retail dealers. 
The outlook is for fair average pros- 
perity in 1928. There will, however, 
be considerable shifting of the market, 
due to the rapidly growing policy o° 
automobile manufacturers to turn ou 
a fully equipped product, instead of 
leaving it to the purchaser to add his 
own accessories. 


Automobile, Tire and Accessory Companies 





Automobile Companies 





Funded 


Ccmmon 
Stock 
Outstanding 


Preferred Earned 
Stock Per sh. 
Outstanding Preferred 


Interest 
Times 


Debt Earned 


Common 
Divs. 
Paid 


Earned Net 
Per Sh, P&L. Working 
Common Surplus Capital 





1 
CHRYSLER CORP. 


$2,708,000 h 69.9 
1,684,000 h 
1,431,000 


2,711,630 shs 
2,693,665 shs 
2,699,140 shs 


218,586 shs A $78.27 
71.0 214,704shs A 71.94 
F 215,170 shs A NF 


$5.67 $13,867,768 $28,021,181 none 
4.77 19,347,602 28,314,772 $2.25 
NF NF 3.00 


6.50 e 





DODGE BROS. 


59,485,000 
66,655,500 
62,855,000 


2,434,560 shs 
2,435,024 shs 
2,435,024 shs 


a 16.17 b 
25.40 b 
b 


850,000 shs 


N 
or 850,000 shs 
6, 
NF 850,000 shs A 11.30 


f none 
none 
none 


9,841,969 $2,817,161 
25,571,389 36,812,943 
29,350,315 31,295,000 





GEN. MOTORS 
CORP. 


11,224,000 h 
12,139,000 h 


§ 101,78 


5.161,599 shs 
8,700,000 shs 


104,619,200 7%, 
5,296,800 6% 
105,333,200 7% 
4,582,800 6% 
130,658,200 7% 


lL - 4,262,800 6% 17,400,000 shs 


15,800.72 


181,826,881 — 
192,005,617 


19.15 
19.36 


119,020,478 
89,341,318 


12,99 212,819,087 272,923,976 





HUDSON MOTOR 
CAR 


1,330,050 shs 
1,596,660 shs 
1,596,600 shs 


none 
none 
none 


25,134,576 
14,220,928 
20,588,000 


16,07 26,375,360 
3,36 23,119,766 
9.04 30,482,580 





HUPP MOTOR 
CAR 


9,138,090 
10,¢51,899 
10,051,899 


none 
none 
none 


7,958,625 
11,490,923 
18,756,882 


4.16 7,947,953 
3,49 9,604,600 
2.70 10,816,497 





JORDAN MOTOR 
CAR 


126,000 shs 
126,000 shs 
126,000 shs 


45.91 
925,250 10.46 
925,250 nil 


1,166,095 


2.91 1,868,478k 
I. 424k 1,007,473 
NF 


0.25 
nil e 





MACK TRUCKS, 
INC. 


§ 86.69 Ist 678,240 shs 


782,187 shs 
735,637 shs 


19,619,791 
16,263,600 


16,263,600  ) 95.40 24 


30,730,229 
50,907,730 
33,202,398 


12.87 18,610,296 
22,463,629 


21,580,807 


e 2 
S$ 8 





NASH MOTORS 
COMPANY 


273,000 shs 
2,730,000 shs 
2,730,000 shs 


8,038,400 
none 
none 


30,415,274 
33,621,589 
40,611,590 


co 00 i 
835 


25,077,872 
24,676,350 
33,697,094 





PACKARD MOTOR : 
CAR 1 


28,370,200 
30,042,640 
30,042,640 


none 
none 
none 


15,170,338 
16,488,304 
20,986,489 


20,670,618 
23,756,076 
22,178,563 


Poe 
28k 





PAIGE MOTOR 
CAR 


676,474 shs 
676,474 shs 
737,000 shs 


9,001,202 
8,263,942k 
NF 


5,226,260 
4,055,687 
NF 


Biss 





PIERCE-ARROW 
MOTOR CAR 


5,542,898 


$28,750 shs 
328,750 shs 
328,750 shs 


=r 


88 


2,449, 10,552,408 
8,116 12,629,312 
000 


’ , ’ ’ 


=] 
= 
=) 





STUDEBAKER 
cORP, 


7,985,000 1,875,000 shs 
7,500,000 


7,425,000 


none 
none 
none 


Qo 
aR 


1 
27,789, 88,778,578 
80,458, 36,751,772 
NF NF 


sad 
$ 
@ 





WHITE MOTOR 
co. 


25,000,000 
40,000,000 
40,000,000 


none 
none 
none 


none 
none 
none 


14,810,408 
9,476,693 
8,747,062 j 


— 
S 
re 
oy 


25,453,160 
463, 


1, 
30,184,286 j 


a) 
A 
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Automobile, Tire and Accessory Companies (Continued ) 


Automobile Companies (Continued) 





Common 
Divs. 
Paid 


Earned Net 
Per Sh. P&L. Working 
Common Surplus Capital 


$4.36 #85, 819,582 $37,079,899 


Common 
Stock 
Outstanding 


$11,323,305 


Interest Preferred Earned 
Times Stock Per 8h. 


Toe Earned Outstanding Preferred 


Debt 





none 


aa®! 


is acatianiekdies eee nie agi a Rl 


. $7,475,000 
,000,000 


17.68 
3.68 
NF 


049,500 $51.81 
10.49 
16,591, 188 NF 


17, 7,345,700 


12,631,810 
12,631,810 


0.23 25,005,320 
2.30 @ 29,636,000 j 


26,142,225 
30,531,000 j 


none 
none 





Accessory Companies 





BRIGGS 
MFG, CO. 


1925 
1926 
1927 


none 
none 
none 


2,000, 
2,003,225 shs 
3,225 shs 


4.07 26,381,144 
4.08 28,630,607 
1,75 e NF 


12,918,202 
14,826,673 
NF 





CONTINENTAL 
MOTORS 


1925 m_ 7,207,200 


1926 m_ 6,873,400 
1927 m 


none 
none 
none 


,760,845 shs 


2,003 
1,760, 
1,760 
1,760,845 shs 


1,60 10,348,796 
1.15 11,006,414 
0.71 10,848,649 


11,813,061 
11,153,377 
10,748,134 





ELECTRIO 
AUTO-LITE 


1925 
1926 


1927 


none 
none 
none 


250,000 shs 
250,000 shs. 
250,000 shs 


8,82 2,210,081 
7.11 2,845,212 
10.00 e NF 


1,758,292 
539,684 
NF 


PAR!) SOO! wow 
833/ SSS) F388 





ELECTRIC 
STORAGE BATT. 


1925 
1926 
1927 


787,917 shs 
801,699 shs 
801,699 shs 


9.43 19,191,144 
7.31 20,894,225 
6.00 e NF 


24,930,442 
25,828,632 
NF 


Fae 





KELSEY-HAYES 
WHEEL CORP. 


1925 
1926 
1927 


398, 522 shs 


* 915,128 
2.15 8,639, 216 
1.26 (6) 8, 391, 713 j 


11.09 


8, 639, 216 j 


283| sss 





MARTIN PARRY 


1925 ¢ 
1926 ¢ 
1927 ¢ 


125,000 shs 
125,000 shs 
125,000 shs 


al,62 614,681 
4,14 859,215 
0.04 614,587 


1,611,047 
1,959,858 
87 


wme| om 


sss 





MOTOR WHEEL 
CORP. 


1925 
1926 
1927 


550,000 shs 
550,000 shs 
550,000 shs 


3.68 5,778,918 
2.39 6,153,278 
2.50 (9) 6,503,979 


4,607,799 
5,112,908 
NF 


adn 





SPICER MFG. 
CORP. 


1925 
1926 
1927 


818,750 shs 
313,750 shs 
313,750 shs 


4,57 3,278,890 
4,04 4,455,650 
2.37 (9) NF 


1,727,123 
2,321,970 





STEWART WAR- 
NER SPEED- 
OMETER 


1925 
1926 
1927 


599,990 shs 
599,990 shs 
599,990 shs 


12.47 5,103,339 
8.42 5,796,3S4 
8.67 5,896,349 


11,957,444 
12,277,042 
11,908,842 





STROMBERG 
CARBURETOR 


1925 
1926 
1927 


80,000 shs 
80,000 shs 
80,000 shs 


7.87 3,205, — 
5.79 3,182,8 
.82 (9) 8,196, 591 


1,553, 5d« 





1925 


TIMKEN ROLLER j99¢ 


BEARING 


1927 


73 19,064,780 
06 22,109,901 
95 25,679,340 


16,686,621 
19,173,682 
21,540,791 





Tire Companies 





AJAX 
RUBBER CO. 


1925 
1926 
1927 


2,385,200 
2,242,800 
2,518,000 


none eeee 
none sees 
none eeee 


819,500 shs 


2.01 766,988 
def. 474,180 
nil(e) k 10,876,564(10) 


6,498,722 
6,240 163 
6, 329, 347(1 


none 
none 
0) none 





) 30.81 1st 
19,526,000) 428.32 24 


12.32 1st 
21,694,200 119.98 2d 
19,618,400 


808,255 shs 5.24 13,431,980 28,060,914 
825,116 shs 1,27 10,147,497 84,045,447 
825,244 shs 0.48.(8) 10,753,421 NF 


1925 m___ 8,370,000 none 


1926 m 18,241,000 
1927 m_ 17,056,000 NF 


7. RUBBER pe 


none 





601,560 shs 22.01 
601,710 shs def, 
601,710 shs 15.44 


24,770,125 
21,157,480 
27,492,550 


48,310,263 2.00 
56,254,128 4.00 
58,880,947 4.00 


1925 22,662,500 9.69 32,472,000 
1926 38,044,500 1,02 86,284,000 
1927 28,044,500 NF 85,096,000 


GOODRICH 
B, F. CO. 





830,768 shs 15.62 
830,735 shs def. 
830,720 chs 9.02 


30,649,319 
30,705,014 
25,589,605 


57,708,619 
65,138,150 
95,658,562 


80,079,600 none 


80,079,600 
601,902 shs a1. 85 


1925 


GOODYEAR TIRE 
& RUBBER 1906 


59,568,500 3.48 
68,918,948 1,54 
80,141,642 3.60 


none 


1927 none 





§ 49.24 6 

7,000,000 3.38 1 22.80 8% 

6,000,000 def 5.49 nil . . 
1 = a 6% 


5,000,000 1,8 43 8% 


4,216,989 
777,189 
17,936 


10,593,028 
5,604,957 
4,731,800 


8,214,700 9,096,003 7.78 
9,096,008 nil 


9,096,003 def 


xetiy-sprme. 1 
TIRE 1986 


FIELD 
1927 





14,085,491 
11,583,968 
9,483,714 


8,879,561 
3,397,394 
1,319,175 


260,088 shs 11.50 
260,099 shs nil 
260,000 shs def 


12.44 41,061,686 128,400,800 
Soo 000 nil 40,798,676 110,449,574 none 
81,000,000 6.68 NF NF none 


12,451,600 28.38 
12,168,800 4d 1.45 
12,024,300 def 


: 1925 113,120,800 8.45 23.47 
U. 8. RUBBER 1926 _ 110,227,800 1.84 65, 3.39 
co. 1927 108,227,800 NF 65,110,000 NF 


1925 none ebsie 
1926 none ascii 
1927 


MILLER 
RUBBER CO. NONE - = aves 








e Estimated. f Old company paid $12.00. 
n Yr. ending Nov. 30. p Prelim- 
(9) Nine months only. (10) 


b Both classes of stock combined, c Basis present capitalization. 
g Yr. ending Aug. 31. h Assumed obligation of subsidiary. j As of June 30, m Yr. ending Oct. $1, 
inary figure. y Thirteen months ended Dec. 31, 2 Earnings of total on capital stock. (6) Six months only. 
Ten months only. + Plus extras in stock. NF—Not available. * To be retired early in 1928. 


a Eight months only. 
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Petroleum 


Tremendous Production of Crude and Large 
Stocks Forces Prices to Unprofitable Levels 
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HE petroleum industry was one of 
the several major industries which 
experienced a year of unsatisfac- 

tory conditions in 1927,—probably the 
most unsatisfactory in its history. 
Factors.responsible for the poor show- 
ing were continued over-production and 
resulting low level of prices. 

Domestic production of crude oil for 
1927 attained a new high record, reach- 
ing an estimated total of approximate- 
ly 900,000,000 barrels as compared 
with 770,000,000 barrels in 1926—a 
gain of 130,000,000 barrels. Although 
producers in the opening months kept 
output within fairly reasonable limits, 
the situation for 1927, as a whole, was 
characterized by a constant over- 
supply of oil which found downward 
reflection in price movements and 
caused a general depression through- 
out the entire industry. 

In November, 1926, daily average 
output was about 2,350,000 barrels, 
worth in the neighborhood of $4,278,- 
000, figured on the basis of prices ob- 
taining at that time. Six months later, 
in April, 1927, production averaged 
2,440,000 barrels. In the meantime, 
however, the upward tendency of out- 
put had brought about a decline in 
prices so that the increased daily pro- 
duction commanded a market value of 
only $2,926,000. Thus, instead of 
larger profits the industry as a whole 
was faced with losses amounting to 
$1,350,000 a day as a result of over- 
production. Naturally, this finds re- 
flection in earning statements of nearly 
all important producers and not a few 
of the refiners. 


The Chief Offenders 
Although oil producing centers in 


the main were very active during 1927, 
it was the flush production in the 
Seminole area of Oklahoma which 
proved the most disconcerting factor 
in the record yield of crude oil. This 
district, composed of five individual 
fields all of which are active operating 
units, accounted for about 15% of all 
the oil produced in the country. To- 
ward the end of the year output in this 
section was considerably curtailed as 
a result of pro-rating agreements. 
West Texas, however, came to the fore 
with a heavier production rate so that 
not much was gained in the aggregate 
by this cooperative move of operators 
to improve the situation. California 
production held fairly steady at above 
600,000 barrels. Other fields showed 
little change in their production rate 
as compared with 1926, although there 
was some tendency toward smaller out- 
put. Inactivity in sections, such as the 
Panhandle field of Texas, which was 
the outstanding oil development in 
1926, can be attributed to lower prices. 
This circumstance naturally did not 
favor wildcat drilling in new districts 
which otherwise might have assumed 
larger proportions. 


Prices Fall 


In the last half of 1926 crude oil 
was selling at $2.80 a barrel in the 
mid-Continent district. Continued over- 
production brought about a drop to 
$1.30 in March of 1927, and prices held 
at this level for the remainder of the 
year. Only twice in the past six years 
have prices declined below this figure, 
once in 1921 and again in 1923. Each 
time, however, low prices obtained for 
only a few months, while in the past 
year the decline has been extended for 


over nine months. At no time since 
1915 has crude oil been cheap for so 
long a period. Toward the end of 1927 
a slight firmness was noticed in -price 
structure, though attempts to establish 
prices on a definitely higher basis were 
hardly successful. 


Consumption At High Level 


Domestic consumption of gasoline 
shows an estimated increase of about 
36,000,000 barrels over 1926, with ex- 
ports registering a gain of 1,000,000 
barrels. The percentage of increase— 
between 8 and 9%—is representative 
of the growth of gasoline consumption 
over the past few years. Although 
stocks of crude oil show a large gain 
for the year, refinery operations have 
been less active, necessitating heavier 
drawing on gasoline stocks. Refiners 
fared much better than producers with 
regard to prices. Although from time to 
time gasoline price slashes occurred as 
a result of sharp competition, this con- 
dition was hardly consistent, and re- 
finers were able to come through the 
year in much better shape than pro- 
ducers. 

The large demand for fuel oil in 
1927 probably prevented a_ greater 
price weakness than actually devel- 
oped. So long as it remains cheap oil 
is more and more replacing coal as a 
furnace requirement. 

Stocks of crude oil and refined prod- 
ucts on hand at the end of the year 
amounted to something like 550 million 
barrels. This huge supply in storage 
will retard recovery of the industry 
during 1928. Despite the increasing 
demands of motorists, the growing 
needs of industry and the widening of 
export markets, production is still in 
need of more stringent restriction. 
That producers are well aware of the 
need for closer cooperation can be 
noticed in the extension of prorating 
agreements into 1928. If the industry 
is to derive proportionate benefit from 
output regulations, drastic steps must 
be taken to make them more effective. 
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Leading Oil Companies 











Interest Preferred Earned Common Earned Common 
Funded Times Stock Per Share Stock Per Share P.& L. Working Dividends 
Company Debt Earned Outstanding Preferred Outstanding Common Surplus Capital i 


ATLANTIC $23,931,667 6.7 $20,000,000 ; $50,000,000 $11.53 $27,633,861 $57, oy = 
REFINING 26 17,554,950 1.7 20,000,000 50,000,000 11.24 23,423,598 53,04 
CORP. 1927 14,558,000 NF 20,000,000 def. (9) 50,000,000 nil(e) 30,638,000(9) 46, 298 "000 (9) 


3,925,500 6.0 none — 23,204,200 3.26 10,068,610 2,173,694 
BARNSDALL 25,913,750 4.5 none ee 28,715,900 5.20 18,349,048 6,498,392 
CORPORATION 25,522,837 NF none rad b28,841,400 2.91(9) 14,453,844(9)  2,212,426(9) 


7,151,300 11.6 none Sei 44,975,125 3.25 19,538,919 10,015,246 
CALIFORNIA 18,453,318 10.8 none foes 49,498,575 3.34 22,773,164 16,375,670 
PETROLEUM 19,700,000 NF none am 49,505,175 0.74 (9) NF NF 


GENERAL 4,837,200 6.10 7,416,000 20,51 19,876,000 
ASPHALT 4,659,200 7.66 7,259,000 27.58 20,111,500 
co. 4,963,000 NF 6,874,000 4.48 (6) 20,689,000 


7,000,000 4.7 8,947,600 15.04 24,968,600 
HOUSTON 7,104,000 NF 8,947,600 24.89 24,968,600 
OIL CO. 7,492,000 NF 8,947,600 27.10 24,968,000 


none wneiis none esa 500,000 shs 
INDEPENDENT 6,500,000 NF none i 499.900 shs 16,450,448 1,948,240 
OIL & Gas 6,339,000 NF none 650,000 shs 12,708,487 3,280,363 


none at none a 1,895,104 shs 8.11  k 88,897,186 17,326,320 
MARLAND none none is 2,316,528 shs 5.05  k 93,673,613 23,942,385 
OIL CO. 1927 30,000,000 none 2,317,225 shs def. def. 1,585,453 39,465,143 


11,762,000 6,574,740 1,857,414 shs 4.71 13,898,276 19,751,279 
MID-CONTINENT 10,969,000 6,434,590 k 1,357,461 shs 5.90 22,048,621 21,569,300 
PETROLEUM 10,103,000 6,434,590 1,413,942 shs 3.30e 26,508,095 18,738,216 


none eee 137,816,050 b 9.92 15,358,481 38,989,271 
none 167.775,790 b 9,92 28,256,925 39,774,865 
none 169,904,400 b 2.646 NF NF 


none waht 2,407,082 shs 6.12 k 91,177,860 6,728,181 
none sees 2.407.082 shs 8.99 k 105,367,160 14,626,233 s 
none ° 2,403,082 shs 6,50pe k110,366,780(9) 30,176,567(9) 


2,845.350 . 37,438,950 1.00 7,108 z 9,282,613 
2,845,350 ; 37,435,950 140.47 z 9,029,386 
2,845,350 87,435,950 def. e NF z 9,030,000 


23,000,000 71,504,900 3.10 53,128,541 21,831,774 
23,000,000 75,959,250 3.70 59,500,899 20,286,638 
23,000,000 75,959,250 3.00 62,000,454 14,912,087 


17,865,400 * 10,000,000 shs 1.86 24,804,779 64,313,549 
16,965,400 5 10,000,000 shs 2.97 85,288.572 43,415.903 
none 10,000,000 shs 1.14 (9) 33,410,130 (9) 


none ° 6,844,920 3.85 4,114,062 8,395,256 
none ° 6,865,850 2.17 4,919,317 5,094,862 
none seee 6,898,000 0.03 (9) 6,247,000 3,958,000 


17,852,200 5 4,499,162 shs 1.01 15,423,646 32,616,689 
17.210,000 4,509,481 shs 3.60 28,927,232 $2,750,235 n 
16,907,000 80.08 4,509,480 shs 2.78p(6) 41,660,066(6) 36,370,000(6) 
none 23,083,990 4.07 5,858,130 5,134,268 
none 27,341,740 5.20 9,519,121 1,665,824 
none 27,396,590 1.46 (9) NF NF 


none oe 287,910,850 3.25 95,106,325 103,837,112 
none 12,594,098 shs 4.38 58,277,540 94,835,259 
none NF NF NF NF 
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6,907,529 6,109,721 
8,540,246 6,584,743 n 
8,668,000(6)  6,824,000(6) 
5,040,420 1,481,873 
7,057,365 428,152 
6,339,000(9) 905,000(9) 


5,068,997 782,829 
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PAN AMERICAN prope 
PETROLEUM 1927 13,607,840 
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PHILLIPS pesca 
PETROLEUM 40,000,000 
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PRODUCERS & 2,871,590 
REFINERS 2,862,694 
CORP, 8,101,694 


20,813,500 


PURE OIL CO. 10,430,000 
9,931,500 


POC OCC URE ee Oe ee i aE Tee 
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none 
SHELL UNION none 
oIL 80,000,000 


449,000 
SIMMS 3,431,500 
PETROLEUM 8,373,500 


. 
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92, - 927 
SINCLAIR ¢ 88,059,784 


CONSOLIDATED 92, oss, 000 


cm 
tj co oo 





6,470,500 
SKELLY OIL 2,239,995 
15,000,000 


4S 
jo 





» 
oS 
C=] 


STANDARD OIL 20,000,000 
OF none 
CALIFORNIA none 


STANDARD OIL none none cee 226,322,708 5.84 78,966,092 96,564,550 
OF none ° none 228,415,463 6.03 108,307,075 118,333,796 
INDIANA 42,000,000 none 229,352,963 NF NF NF 


STANDARD OIL none Sines 199,972,900 . 514,706,025 2.11 © 349,224,882 449,731,996 
F 1926 120,000,000 199,972,900 . 517,397,550 3.80 co 426,790,797 598,394,513 
NEW JERSEY 1927 120,000,000 none 603,630,475 NF NF NF 


STANDARD OTi 1925 35,000,000 
F 1926 112,051,000 
NEW YORK 1927 115,839,500 


9,382,500 
SUN OIL 9,836,000 
9,756,500 


none waa none aotiaie 164,450,000 
TEXAS none... none ae 164:450,000 
CORPORATION Eee none x 164,450,000 


none sew none save 9,448,709 2,480,249 
ae PACIFIC none... none 448, i 11,126,753 3,528,890 
0 & OIL none waves none 37 NF NF 


28 
Bss 





wi: 
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mt | mteeme | cocoro | tor 20 
sss 
ooo 


90,709,296 219,993,273 
73,181,150 219,993,000 
94,651,000 NF 


none 286,481,600 
none 420,248,275 
none 421,773,520 


eta {| 
+ 


238 | ses 





3. 
pH 
0. 
none “ 1,160,686 shs 3. 
none 1,160,686 shs 2. 
2. 
6. 
5. 


Lal ead 
38s 
+++ 


3,539,566 12,393,852 z 
3,789,096 13,642,287 


6 
9 
9 
4 
8 
2 


3 
5 
Oe 
4 2,765,132 10,585,451 z 
5 


Sae 
Row 


5,000,000 3.81 1,171,485 shs 





02 113,466,023 121,097,645 
48 128,362,542 110,731,686 
NF NF 


333 








1925—Incorporated March, 1926, 
imo 19°6 21,525 NF 72.724,400 18.85 (9) 
0 1927 none ep 72,724,400 4.12 (6) 


4 
4 
1925 24,100,500 8.9 none eae 94,506,225 15,789,975 46,905,022 
Sanreoeay al 1926 22,440,500 NF none cies 94,715,450 : 19,249,805 46,734,009 
. 1927 22'251,500 NF none ae 94,715,450 , 19,738,275 46,500,000 


,786,479 shs . 8,595,028 1,506,184 
796,597 shs 17 (6) NF NF 











k—Includes capital stock, NF—Not available. e—Estimated, + Plus extras in stock. o—Including annuities. m—Year ending March 
31. (6)—6 months only. (9)—9 months only. b—Common and Com7on B combined. n—Nov. 30. z—Excess of current liabilities over 
current assets, d—Deficit. (10)—10 months only. p—Before depreciation and depletion, r—Preliminary. 
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Metals 


Low Levels of Prices Resulting from Excessive Production Cuts 


HE course of metal prices as well 
as producers profits was distinct- 
ly irregular during 1927. Copper 

went through a large part of the year 

with heavy stocks and facing lower 
production, but enjoyed some measure 
of recovery with the better prices 
which obtained during the closing 
months. This last quarter improve- 
ment did not, however, spread to other 
branches of the mining industry. List- 
less markets, lessened consumption and 

a markedly low level of prices char- 

acterized lead and zinc, while tin dis- 

played considerable uneveness of trend, 
being strong in some periods and weak 
in others. 


COPPER 


While the volume of copper buying 
was fairly satisfactory in the early 
months, markets were continually un- 
der the shadow of over-production, and 
with the increase in available supplies 
many consumers withheld their pur- 
chasing on the belief that further 
downward trend of quotations was im- 
minent. This contention resulted in a 
hand-to-mouth practice in making com- 
mitments and copper prices did decline 
tc the lowest levels since 1924. In the 
last half of the year producers made 
serious efforts to rectify the past dam- 
age by more stringent regulations and 
better cooperation with regard to pro- 
duction. As a result the favorable 
price developments in the latter part of 
the year more than overshadowed the 
unsatisfactory situation which preceded 
their appearance. 

Domestic consumption for the year 
fell off about 8%. If producers had 
been compelled to depend for the great- 
er part of their business on American 
it is extremely doubtful 


consumers, 








Into Profits of Many Producers—Copper Strong in Latter Months 


whether operating expenses would have 
been covered in’ many cases. In all 
probability the’ majority of companies 
would have reported substantial losses. 
The moderate prosperity achieved at 
the close of the year was not due in 
any large part to domestic buying but 
was the outcome of the record export 
demand which was fully 20% larger 
than during 1926. It was this buying 
movement, coupled with stricter cur- 
tailment measures, which enabled many 
producers to report gains in earnings. 

Improvement-in the demand abroad 
reflects the work of the Copper Ex- 
porters, Inc., which was organized in 
October, 1926, for the purpose of sta- 
bilizing the export situation. How well 
the association has done its work may 
be gathered from the continued heavy 
declines in warehouse stocks of stand- 
ard copper in Great Britain. 


LEAD 


Lead markets throughout the year 
were more or less weak, although the 
recession was at times halted, once in 
March because of heavier Spring de- 
mand and again in November when 
practically all metal trades reflected 
some improved sentiment. But for the 
most part, 1927 was characterized by 
large output, lower prices and smaller 
demand. The decrease in consumption 
is estimated at about 7% and the rea- 
son for the decline can be traced to 
the fact that the reclaiming of second- 
ary lead from old batteries was widely 
practiced. Moreover, cable and pig- 
ment manufacturers consumed less 
metal. From present indications it ap- 
pears that 1928 will be better situated 
with regard to prices and demand, and 
altogether more active conditions are 
in prospect. 











ZINC 


A poor year was witnessed in zinc 
although production, while under the 
record year of 1926, was well sus- 
tained. The maintenance of a high out- 
put was more the result of activity in 
reworking tailings and slimes by the 
flotation process than of actual mining 
operations, although the latter con- 
tinued of sizable proportions. Regard- 
less, however, of the source of produc- 
tion, the fact remains that the rate of 
output which prevailed throughout the 
year was not in alignment with market 
demand and prices naturally trended 
downward. In addition export demand 
declined below the two previous years, 
and there seems little present prospect 
that foreign buying, developed from al- 
most nothing prior to 1925 to 85,000 
tons in 1926, can be revived. 

There is more consolation to be de- 
rived from domestic market prospects. 
With prices at low levels buying. has 
been more active recently, output is be- 
ing curtailed and zine should shortly 
profit by the gradually changing for- 
tunes of the metals generally. 


TIN 


Larger production and smaller de- 
mand in the last half of 1927 had a 
detrimental effect on tin prices which 
had previously held firmly owing to the 
belief that a famine was imminent. As 
soon as this fear was dispelled, heavy 
supplies coming into the market, 
brought prices from the high point of 
68.28c in the first quarter to the low 
point of 58.21c in the last quarter. 
Conditions at this time are more favor- 
able in view of the activity in automo- 
bile manufacture and also because pro- 
duction of tin thus far has not been of 
sufficient proportions to offset declines 
in the world’s visible supply. 
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MISCELLANEOUS 
Net 
P.&L. Working ‘ 
Funded Interest Preferred Earned Common Earned Surplus Capital Com. Production 
Debt Times Stock Per Sh. Stock Per Sh, (Thou- (Thou- Divs. Thousands 
Company Year (Thousands) Earned Outstanding Pfd. Outstanding Com. sands) sands) Paid of Tons 
{ 180 copper 
1925 none $5,000,000 $67.08 598,505 shs $5.06 $10,348 $19,352 3.25 { 73 zinc 
AMER. | 83 lead 
METAL CO. { 215 copper 
1926 none 5,000,000 53.15 594,278 shs 3.88 10,279 17,185 4.00 H ~ ae 
ea 
1927 $306 NF 5,000,000 50,27 594,278 shs 3.63 10,842 13,084 3.00 NF aaa 
§ 502 copper 
—_—_ 1925 49,680 6.9 650,000,000 30.38 60,998,000 19.17 19,511 71,256 6,25 455 lead 
MELTING 526 copper 
: REFIN. 1926 48,747 7.9 50,000,000 35.52 60,998,000 28,88 24,197 72,587 7.25) ano Jona 
1927 48,227 NF 50,000,000 387.00 6 60,998,000 19.64 24,047 76,546 8.00 ae + a 
1925 none none 2,901,977 1.70 387 1,846 2.00 27.4 zine 
BUTTE & a? copper 
SUPERIOR oo 901, ‘ 2 q : 4 zine 
MINING 1926 none none 2 977 1.71 70 1,821 2.00 1. 3.8 copper 
1927 none ‘ none ia 2,901,977 0.70 (9) NF NF 2.00 NF 
1925 none eee none ar 953,334 shs 1.69 2,019 1,315 2.00 $4,358,755 gold value 
DOME 1926 none af none a 958,384 shs 1.41 1,318 1,015 2.00 3,922,894 gold value 
MINES LTD. 1927 none os none 953,334.shs 1.96 f¢ NF NF 1.00 4,028,433 gold value 
1925 none... none ath 25,116,000 2.25 4982 3,174 7.00 300,000 ozs, gold . 
HOMESTAKE 1926 none... none a 25,116,000 2,23 a982 3,257 7.00 291,740 ozs. gold . 
MINING 1927 SOOT sae none ite 25,116,000 NF NF NF 7.00 NF 0 
1925 2,844 2.9(9) 8,912,600 47.54 (9) 41,834,000 2.29 (9) 15,302 15,055 1.00 NF 
INTER. 1926 2,300 3.0 8,912, 62.34 41,834,600 8.00 16,680 15,531 2.00 NF 
NICKEL CO. 1927 2,100 NF 8,912,600 NF 41,834,600 2.25 (9) NF NF 2.00 NF 
PATINO MINES 1925 3,870,000 NF none wi, 27,606,320 3.49 2,416 6,301 3.16 10.0 : 
AND ENTER- 1996 . 3,193,234 NF none ets 27,606,320 2.98 1,774 5,686 3.89 13.9 : 
PRISES 1927 NF NF none ae 27,606,320 2.39 (9) NF NF 2.10 NF 
1926 none none 19,505,089 4.97 14,318 5,882 8,004 | 158 lead 
ST. JOSEPH ) ——a 
LEAD CO. 1926 nene ; none oe 19,505,089 4.21 16,678 8,638 93.00 { ‘ = as Si 
1927 none ‘ none ae 19,505,089 1.85 NF NF 3.00 NF ee 
Prod. 
COPPER Costs c. 
Per lb 
ANACONDA 1925 214,044 2.7 none. hs 150,000,000 5.85 83,061 96,353 3.00 133 copper KS 
COPPER 1926 214,044 2.4 none ; 150,000,000 4.74 84,925 95,540 93.00 127 copper NF 
MINING 1927 214,044 NF none ead ,000,000 5.00.¢ NF NF 3.00 NF NF 
1925 none 2 none 6,427,570 1.66 27,760 5,019 4,00 22.1 11.0 
CALUMET 1926 none : none 6,427,570 5.59 39,675 5,320 6,00 23.4 11.0 
AND ARIZONA 1997 none : none 6,427,570 4.54 (9) NF NF 6.00 
CERRO DE 1925 none 0 none 1,122,842 shs 5.36 1,365 24,345 5.00 40.0 5.0 
PASCO 1926 none . none 1,122,842 shs 4.05 d1,620 26,008 5.00 46.0 5.0 
COPPER 1927 none ‘ none 1,122,842 shs NF NF NF 4.00 NF NE 
1925 34,991 63 none bos 109,782,550 2.72 8,125 20,673 2.50 109 8.37 
CHILE 1926 34,991 6.2 none ae 109,788,275 2.65 8,803 13,787 2.50 110 8.53 
COPPER CO. 9097 35, NF none wee 110,387,225 1,89 (9) NF 2.50 ae NF 
GRANBY 19°5 3,853 0.9 none 34,480,365 nil 2,645 2,369 none 18.3 10.7 
CONSOL. 1926 3,670 1.1 none 84,622,365 nil 48,173 8,608 none 25.1 8.5 
MINING 1927 757 «=xNF none ee 460,000 nil e NF 1.00 
GREENE 1925 none E none a 50,000,000 1,18 4,876 3,108 none 15.3 11.9 
CANANEA 1926 none : none a: 50,000,000 1,17 5,461 3,762 none 15.2 12.1 
COPPER 1927 none : none seis 50,000,000 NF NF NF none 
925 none Fee none 23,639,340 1,54 7,739 2,138 1,00 36.6 12.3 
INSPIRATION 1996 6,000 4.0 none wae 23,639,340 1.11 6,687 3,148 2.00 40.8 12.4 
COPPER 1927 ; NF none ae 28,639,340 NF NF NF 0.75 
1925 4,000 50.3 none on 4,474,424 shs 5.34 79,356 41,294 93.00 206 8.4 
KENNECOTT 1926 none... none Lae 4,498,418 shs 5.80 98,103 30,412 4.00 227 7.9 
COPPER 1927 On ses none sae 4,498,418 shs NF NF NF 5.00 
925 none. none ae 408,155 shs 2.34 705 2,541 1.50 18.5 1.5 
MAGMA 1926 none. none ais 408,155 shs 2.96 715 2,869 3.00 14.5 7.9 
COPPER 1927 none... none aaa 408,155 shs 2.54(9) NF NF 3.00 
1925 none . none ee 3,735,570 1.52 18,220 6,514 1,25 25.9 12.6 
MIAMI 1926 none 3 none i 3,735,570 1.52 13,518 7,006 1.12% 27.4 10.6 
COPPER CO. 1997 none : none a 3,735,570 1.60.6 NF NF 1.50 a 11.1 
NEVADA 1925 46,157... none aa 9,997,285 1.85 18,270 19,485 0.25 96.3 10.4 
CONSOL. 1926 21,250 4.3 none sles 3,659,993 shs 1.66(8) 14,949 21,675 1.13 108.2 10.5 
COPPER 1927 3,173 NF none i 4,855,074 shs 0.99 NF 1.50 218.7 9.2 
1925 none... none ae 16,244,900 6.84 48,228 22,004 4.25 107 8.4 
UTAH 1926 none... none aie 16,244,900 8.50 63,454 10,516 65.25 117 7.9 
COPPER CO. 1997 none. none Be 16,244,900 9.68 NF 6.00 233 1.7 
d—Deficit. e—Estimated. f—Before depreciation, g—Before depletion. (6)—Six months only, (8)—Eight months only. (9)—- 


Nine months only. 


NF—Not available, 


+ Plus extras in stock. 
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Machinery 


Agricultural Machinery Makes Excellent Record 


farm implement business, ma- 

chinery lines were not as active 
in 1927 as in 1926. The volume of 
business offered to electrical equipment 
companies was disappointing, although 
profits were held up by more favorable 
differentials between costs and sale 
prices. The mining industry did not 
buy as freely on account of the low 
prices prevailing for non-ferrous metals 
and the voluntary curtailment in the 
copper industry. The petroleum pro- 


W ter the notable exception of the 


ducers were forced by over-production 
to curtail the drilling of new wells. 
Miscellaneous industries felt the influ- 
ence of a slackening tendency in gen- 
eral business, and hesitated to add to 
productive facilities. However, taking 
the machinery trade as a whole, there 
was nothing remotely resembling a de- 
pression, and almost all well situated 
machine manufacturers will report 
fairly good earnings. Net profits in 
most cases, of course, were not up to 


In the farm implement business, pro- 
duction, sales and profits made new 
records, although the gains were much 
more marked in the heavy machinery 
line than in the light machinery field. 
In order to reduce the cost of crop pro- 
duction, progressive western farmers, 
now able to make such purchases as 
long have been needful, have been buy- 
ing heavier tractors and harvesting 
combines as never before. The farm 
machinery business made an almost 
uninterrupted gain in _ prosperity 
through the year, and entered 1928 
operating more actively than at any 
time in 1927. Aggregate tractor out- 
put was about 200,000 against 170,000 
in 1926. 


ary Ak Ne RH BEN HE 


those of the preceding year. 


Machine and Tool Companies 


The demand for electrical equipment 


Including Electrical and Agricultural Machinery 


| 





Funded 


Company Year Debt 


Interest 
Times 
Earned 


Preferred 
Outstanding 


Earned 


Per Share 
Preferred Outstanding 


Common 


Per Share 


Earned 
P&L. 


Common Surplus 


Working 
Capital 


Com, 
Divs. 
Paid 





1925 
1926 
1927 


none 
none 
none 


ADVANCE- 
RUMELY 


. $12,500,000 
. 12,500,000 
Se 12,500,000 


$4.32 


NF 


$13,750,000 
13,750,000 
18,750,000 


$1,089,044 
1,161,955 
NF 


nil 
nil 


NF 


$9,797,304 
10,077,212 
NF 


none 
none ~ 
none 





ALLIS- nee 
CHALMERS 1997 


none 
none 
15,000,000 


16,500,000 
16,500,000 
retired 


20,71 
21.80 


26,000,000 
26,000,000 
26,000,000 


14,259,302 


$8.78 
15,155,141 
NF 


9.48 
10.02 


26,283,364 
27,289,821 
NF 


$5.50 
6.00 
6,00 





1925 
1928 
1927 


$2,492,862 
2,352,357 
1,682,500 


AMER. MACHINE 
& FOUNDRY 


none 
2,000,000 
2,000,000 


46.05 
36,12 


60,000 shs 
180,000 shs 
180,000 shs 


7,295,346 
5,040,293 
5,610,269 (9) 


9.83 
4,78 
5.85 (9) 


2,901,705 
3,850,165 
4,479,375 (9) 


none 
none 
3,00 





none 
none 
none 


BURROUGHS 1925 
ADDING 1926 
MACHINE 1927 


12,702,100 
retired 
none 


39.71 


11,788,308 
14,204,720 
10,826,414 (6) 


6.93 
8.63 
3.89 (6) 


30,221,797 
20,240,632 
22,941,051 (6) 


8.00 


4.00 





1925 
1926 
1927 


none 
none 
none 


CASE 
THRESHING 
MACHINE 


13,000,000 
13,000,000 
13,000,000 


21.49 
29.36 
NF 


2,678,482 
603,593 
NF 


14.49 
23.31 4, 
29.25 


16,405,942 
18,921,562 
NF 


none 
none 
6.00 





1925 
1926 
1927 


none 
none 
3,000,000 


CHICAGO 
PNEUMATIO 
TOOL 


none 
none 
none 


4,566,269 
4,998,948 
6,288,351 


6.88 
12.74 
7.04 (9) 


6,410,801 
4,959,809 
7,346,492 


5.00 
6.00 
6.00 





none 
none 
none 


1925 ¢ 
1926 c 
1927 c 


DEERE & C0. 


33,000,000 
33,000,000 
31,500,000 


8 fe 
288 


12,294,022 
16,244,372 
19,076,118 


14.15 
29.89 
32.97 


30,185,825 
35,803,880 
43,342,000 


none 
none 
none 





1925 j 
1926 j 
1927 j 


none 
none 
none 


ERIE STEAM 
SHOVEL 


4,940,000 
000,000 
3,000,000 


RRS 


291,913 
183,777 
1,486,480 


3.86 


NF 
3,688,610 
4,262,118 





1925 
1926 
1927 


none 
none 
8,000,000 


FAIRBANKS- 
MORSE 


7,529,425 


S23) eee 


eas 


(9) 


368,977 shs 
368,977 shs 


12,676,464 
13,698,974 
NF 


17,035,303 
16,882,934 
NF 





1925 
1926 
1927 


3,247,000 
3,247,000 
3,247,000 


GENERAL 
ELECTRIC 


s 35,718,825 
8 42,929,635 
8 42,929,635 


(9) 


180,287,046 
7,211,482 shs 
7,211,482 shs 


85,848,170 
103,123,348 
) NF 


230,442,191 
254,508,242 
NF 





1925 
1926 
1927 


1,000,000 
1,000,000 
1,000,000 


INGERSOLL- 
RAND CO. 


2,525,500 
2,525,500 
2,525,500 


1,000,000 shs 
1,000,000 shs 
1,000,000 shs 


7,426,661° 
10,153,646 
NF 


26,395,753 
28,558,968 
NF 





INTERNATIONAL 1925 
BUSINESS 1926 
MACHINE 1927 


none 
none 
none 


192,881 shs 
578,643 shs 
578,643 shs 


n24,071,173 
n26,001,230 
NF 


8,256,769 
9,525,811 
NF 





1925 
1926 
1927 


INTERNA- 
TIONAL 
HARVESTER 


62,678,400 
65,668,400 
67,257,200 


99,876,772 
99,876,771 
105,949,082 


64,934,939 
« 77,042,890 
NF 


160,363,671 
169,402,338 
NF 





1925 
1926 


Uv. 8. HOFFMAN 
MACHINE 1927 (9) 


177,500 
none 
none 


216,286 shs 
222,203 shs 
222,208 shs 


2,206,194 


2,717,175 
4.10 (9) 2,961,933 (9) 


3,574,463 
4,348,172 
5,069,789 (9) 


wp 9029 
San 





86,242,000 
36,115,000 
30,000,000 


1925 m 
1926 m 
1927 m 


WESTINGHOUSE 
i . & MFG. 


3,998,700 
3,998,700 
3,998,700 


114,504,450 
114,504,450 
114,504,450 


51,715,396 
64,161,834 


121,905,652 
118,904,049 
102,631,345 


Se 
s3s 





none 
none 
none 


1 
1926 
1927 


WORTHINGTON 
PUMP 


15,914,504 
15,914,504 
15,914,504 


NF 


12,992,149 
12,992,149 
12,992,149 


4,331,099 
8,938,664 
NF 


16,861,619 
13,978,610 
NF 








b—‘‘B”’ stock. 
p—Preliminary. 


a—‘‘A’’ stock. 
Includes common stock. 
NF—Not available. 
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c—Year ending Oct. 31. 
s—Special stock. 
r—Reorganized company, 


e—Estimated. 
(6)—Six months only. 


j—Year ending June 30. 
(9)—Nine months only, 


m—Year ending March $1. 
+ Plus extras in stock. 
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generally was good, but was not up to 


further evidence of the trend toward 
concentration of the business into afew 


amount of building reduced the call for 
quarrying devices. 


ro- expectations. Executives register dis- 

ew appointment at the delay in electrifica- hands; a development which has been Automobile makers did not buy in 
ich tion of railways, note that the demand helped along by a series of sweeping volume till later in the year than usual, 
Ty for public utility supplies and equip- patent decisions in the courts. Elec- and there seems to be a disposition to 
Id. ment was over-estimated, and find that trical equipment companies as a rule minimize the importance of the re- 
ro- the demand for household appliances is probably did not earn quite as much as___ tooling process in the machine trade. 
rs, not as active as a year ago in spite of in the preceding year, although lower On the whole, the earnings of mis- 
as the great potential market for them. costs made possible a higher margin cellaneous machinery companies were 
ly- ‘he radio lines were spotty, companies of profit. well below 1926, but only the weaker 
ng specializing in the new electrified radios In general machinery lines the smal- units will show deficits for the year 
rm being unable to take care of the trade, ler call for equipment to exploit from operations. Most of the mis- 
st fe but organizations specializing on the natural resources was the outstanding cellaneous machinery makers report 
ty FF older types of receiving instruments feature. The oil companies curtailed a slight improvement in business lately, 
28 ; selling fewer sets than they antici- drilling, the mining companies curtailed and the outlook for 1928 is for a more 
ny pated. In the radio industry there was output, and a smaller aggregate normal volume of orders. 

t- - 
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Bituminous Strike Works Greater Hardship on Operators 
Than on Consumers—Lower Sales and Prices Impair Profits 


Bituminous 


history for 1927 were the strikes 

of miners, on April 1st, in the 
union fields of Pennsylvania, Ohio, and 
Northwestern Virginia; and the Sep- 
tember walk-out in Colorado. At the 
end of the year neither area of dispute 
seemed near any official settlement, 
and 100,000 miners were still out in the 
Eastern fields. Most of the larger op- 
erators refused to negotiate with the 


A hes: outstanding events in soft coal 


union miners, and re-opened on a non- 
union basis. Production of Pittsburgh 
Coal Co. was, in fact, larger than for 
any year since 1923, though costs of 
the strike ate heavily into profits. The 
reduction in wages should find favor- 
able reflection in next year’s earnings. 

The drop of 7.3% in output during 
the first eleven months of 1927 was 
doubtless caused more by slack indus- 
trial demands than by the strike. The 
industry could, in fact, get along very 
well without production from the 


Coal Companies 


strike-infected areas. Settlement of 
the British coal strike in 1926 naturally 
resulted in a drop in our soft coal ex- 
port trade to more normal proportions, 
which would seem to explain the falling 
off of 43.9% in exports during the first 
eleven months of 1927. 

The price of mine average bitumi- 
nous during November was only $1.90 
against $3.19 the year before. This 
marked drop in price was partly attrib- 
utable to decreased exports, but reflects 

(Please turn to page 74) 








Funded 


Company Year Debt 


Interest 
Times Preferred 
Earned Outstanding 


Earned 
Per Sh. 
Pfd. 


Common 
Outstanding 


Common 
Divs. 
Paid 


Earned 
Per Share 
Common 


P&L. 
Surplus 


Working 
Capital 





$60,000 
251,250 
260,000 


1925m 
1926m 
1927 


BURNS BROS. 


$3,369,100a ; 
8,817,100a { 
2,580,000 


$172.09 pp 
89.81 pfd 

828.42 pp 
82.92 pfd 


80.77 (9) 


80.940 shs B 
97,365 shs A 
97,367 shs B 
80,944 shs A 
97,365 shs A 
97,367 shs B 


1.17B 
20.11 A 
6,05 B 
$10.34 A 
6,.38(9) A 
0.38(9) B 


i $3,170,355 
{ 4,455,387 
{  3,741,167(9) 


$6,213,534 
7,603,37¢4 
5,426,575 





1925 29,438,000 
1926 28,951,000 
1927 28.'792,000 


CONSOLIDATION 
COAL CO. 


10,000,000 
10,000,000 
10,000,000 


423 


$40,205,448 
40,205,448 
40,205,448 


def 
def 


def e 


4,906,798 
5,381,341 
NF 


11,710,681 
10,675,843 
NF 





1925 
ELKHORN COAL 1996 
co. 


RP. 1927 


6,363,000 
5,869,000 
5,869,000 


6,600,000 
6,600,000 
6,600,000 


=> 
a 
- 


240,000 shs 
240,000 shs 
240,000 shs 


def 
0.35 
nil e 


13,176,488 
13,511,621 
NF 


1,450,979 
1,540,973 





1925 
1926 
1927 


none 
none 


ISLAND CREEK 
COAL none 


46,762 


© | ow 


B22] RSS 


a3 


118,802 shs 
118,802 shs 
594,005 shs 


16.09 
22.10 


4.44 (9) 


6,737,657 
7,224,974 
NF 


5,542,660 





1925 18,117,000 
1926 18,018,000 


1927 17,918,000 


LEHIGH COAL & 
NAVIGATION 


none 
none 
none 


29,243,400 
29,243,400 
29,248,400 


3,07 
7.14 
5.01 


8,078,988 
9,428,511 
10,555,278 


6,924,429 
7,148,551 





1925 1,336,000 
1926 1,164,000 


PENN. COAL & 
COKE 1927 1,164,000 


none 
none 
none 


8,630,300 


def 
def 
def 


1,484,681 
1,512,766 
NF 


704,327 
875,436 
NF 





1, ’ 
PHIL, & READING jog 31'005'383 
COAL & IRON 1927 30,983,333 


1.3 
NF 


none 
none 
none 


1,400,000 shs 
1,400,000 shs 
1,400,000 shs 


def 
0.32 
def e 


k 69,565,861 
k 70,090,045 
NF 


21,452,116 
20,628,540 
NF 





1925 11,085,353 
1926 11,087,164 
1927 11,059,164 


PITTSBURGH 
COAL CO, 


def 
def 
NF 


32,169,200 
32,169,200 
32,169,800 


nil 
nil 
nil e 


14,918,574 
12,663,575 
NF 


12,513,532 
10,700,855 
NF 





PITTSBURGH 1925 3,542,190 
TERM, COAL 1926 3,336,432 
CORP. 1927 NF 


2.6 
2.9 
NF 


12,000,000 
12,000,000 
12,000,000 


0.69 
1,23 
NF 


2,657,043 
2,714,947 
NF 


1,967,676 
2,558,118 
NF 








k—Includes capital stock. NF—Not available. e—Estimated, 


pp—Prior Pfd. 
(6) Six months, 


m—yYear ending March 31, 
- + 400% stock dividend, 


a—Pfd. and Prior Pfd. combined. 
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Railroad Equipment 


Industry Experiences Another Lean Year 
in Last Month 


—Some Improvement 


during the year just closed, 1927 

appears to have been the leanest 
since 1921 for builders of locomotives, 
freight and passenger cars. Shops 
that do repair work, and manufac- 
turers of signal equipment, air brakes 
and track accessories did a fairly satis- 
factory business, however. 

The stock market of 1927 paid scant 
attention to these unsatisfactory con- 
ditions. This was partly because prices 
during the year were buoyed up by 
easy money and the hope of better 
times ahead, and partly on account of 
special influences. Baldwin Locomotive 
Co., for example, shipped only 655 loco- 
motives last year, against 843 in 1926, 
yet its common stock advanced spectac- 
ularly in anticipation of the large 


Q* the basis of reported operations 


sums to be realized through sale of its 
valuable Philadelphia real estate. 

A review of the circumstances that 
have led to progressively diminishing 
orders for cars and engines during the 
past three years yields little room for 
expecting any great increase in orders 
for such equipment during the coming 
year. It will be recalled that the peak 
of traffic in 1926, the greatest on rec- 
ord, was handled with existing equip- 
ment without congestion or delays. By 
November, 1927, there had come a drop 
of 10% in freight car loadings accom- 
plished by an increase of 143% in the 
number of idle cars. Railroad operat- 
ing efficiency, on the other hand, was 
at its highest in 1927. The condition 
of both freight cars and locomotives 
was the best ever reported; fewer cars 


and locomotives, in proportion to the 
amount of traffic moved, were required 
than in any previous year, and traffic 
was more evenly distributed through- 
out the year, owing to continuation 0 
the hand-to-mouth buying policy o 
merchants and manufacturers. Neve: 
before has there been such close co- 
operation of roads among themselve; 
and with shippers in respect to regiona 
distribution of cars, increased loading 
per car, reduced demurrage, etc. In 
short, efficient utilization of equipment 
is at its peak. 

The motor truck, by cutting into the 
short haul business, has appreciably 
diminished the number of cars and en- 
gines needed, and the replacement of 
wooden by steel cars has greatly in- 
creased their life. 
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Railroad Equipment Companies : 

= 

iw 

Interest Earned Earned Com. J | 

Funded Times Preferred Per Share Common Per Share rR & Lb. Working Divs. ™ 

Company Year Debt Earned Outstanding Pfd. Outstanding Common Surplus Capital Paid = 
AMER, BRAKE 1925 none ax $9,538,500 $29.21 $156,093 $13.40 $8,119,314 $9,569,412 $5% 4 
SHOE & FDY. 1926 none 9,538,500 31.76 156,928 15.05 9,640,486 9,314,849 8 5 
Co. 1927 rene 9,538,500 29,22 652,800 shs 3.28 c 10,669,024 10,621,871 270+ @ 
m 

AMER. CAR & 1925 a none poe 30,000,000 20.55 600,000 shs 6.77 87,742,570 37,106,567 6 : 
a ge 1926 a none ; 30,000,000 20.34 600,000 shs «6.67 41,245,298 40,882,757 6 5 
- CO. 1927 a none 30,000,000 15.31 600,000 shs 4.16 40,138,674 40,724,076 6 “ 

ad 

1925 $432,000b NF 25,000,000 def 3.37 500,000 shs —S def. 16,396,386 87,061,786 18 : 

——— 19°6 439.000b NF 38,339,000 20.8 770,000 shs 7.45 30,678,739 50,679,062 8 : 
1927 482,000b NF 38,389,600 16 770,000 shs 4,80 37,070,016 48,393,736 8 = 

eo 

1995 none 8,881,300 52.58 902,745 shs 4.38 11,641,313 18,202,423 2.70 & 

eS 19°6 none 8,713,100 53.95 902,745 shs 4.50 12,990,889 17,898,420 8 : 
1927 none 8,713,000 46.75 902,745 shs 3,84 NF NF 3 . 

“ 

BALDWIN 195 11,438,000 1,24 20,000,000 0.98 20,000,000 def 15,763,833 33,179,421 7 5 
LOCOMOTIVE 1978 11,400,000 6.00 20,000,000 29.42 29.000.000 22.42 18,847,740 32,009,673 7 E 
WORKS 1927 10,000,000 6.5 20,000,000 12,21 20,000,000 5.21 15,852,058 23,950,850 ” 4 
7” 

GENERAL 1975 9,444,000 4.05 8,319,700 24.09 303,570 shs 4.68 14,266,931 K 9,302,122 8 : 
AMER. TANK 1926 10,434,000 5.36 8,103,700 27.95 303,570 shs 5.57 14,838,335 7,682,067 8 = 
CAR CORP, 1927 17,115,000 NF 7,753,700 NF 333,080shs 6.50 e NF NF 4 : 
m 

1925 none ‘ 2,575,900 69.48 325,000 5.06 3,542,676 4,424,158 8 « 

—— ee none : 2,575,900 152.40 325,000 11.61 4,824,115 6,003,187 5 . 
. 1987 none : 2,833,400 139.00 357,500 7.78 7,180,869 10,908,620 5 = 

7 

LIMA 1925 none be none ices 211,057 def 2,983,072 6.041,588- 4 4 
LOCOMOTIVE 19°6 none ; none 211,057 8.08 3,848,671 7,684,228 4 5 
WORKS 1927 none none 211,057 def 2,914,772 7,072,000 4 a 
= 

1925 3,000,000 7,22 85,600A 14,82 200,000 4.29 12,086,676 K 7, 248, 788 8.50 4 

—_ m3 1926 1,925,500 9.00 none pity 300,000 5.11 15,830,991 K 5,959 5 5 
1927 1,854,124 NF none 300,000 1.48 (6) 15,817,380 K (6) 6,248, 31 (6) 300 & 

a 

19°5 6,000,000 NF 12,500,000 7.61 12,500,000 0.51 14,286,478 14,421,752 p 

oe gem STEEL joo¢ 7,073,000 NF 15,000,000 nil 12,500,000 nil 16,334,549 10,302,060 ene : 
c . 1927 11,013,000 NF 11,250,000 3.59 12,500,000 nil 16,726,237 12,109,000 none & 
- 

1925 j none Ee none ie 135,000,000 11.68 29,720,579 27,782,734 ‘ 

— CO., — 1996 j none cab none peat 135,000, 12.07 33,267,296 25,878,633 H - 
° 1927 none : none Te 3,375,000 shs 7.17 (9) NF NF 4 3 

* 

1925 none as 12,000,000 22.63 24,564,400 1.64 8,616,176 8,019,678 - 

a | a 13,000,000 NF none 30,734,006 7.36 2,454,093 5960698 Bt 
. 1927 18,000,000 NF none ae 30,734,000 4.30 (6) 3,007,000 (6) 6,537,000 (6) 5 5 

" a6 

1925 none Pi none ae 39,642,084 8.78 13,085,678 27,008, 4 a 

eee oe. 1926 none sky none ae 39,651,384 13.28 17,322,890 $4,116, 7.78 : 
* 1997 none Soe none mas 3,172,111 2.20 (9) NF 6.75 3 

™ 

a—vYears ended April 30. b—Obligation of constituent companies, K—Including capital stock, j~Years ended July $1. N¥F— q 
availble, ¢—Estimated. (6) Six months only. (9) Nine months only, + Plus extras, ‘* Includes reserves, A—Shares 5 * a ao 
y—Ecvivalent on new stock. c—Basis present capitalization. 5 
- 
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* ~~ RRAILRROAD- EQUIPMENT-ORDERS: *% 
coop tt tt TT | 250 

g ' LOCOMOTIVES g PASSENGER CARS FREIGHT CARS 3 

ma | Ee 3 | 

—" | fara | * ag © 

S 2 J 
he 9S | | | o a y 
' _— fj i 3000 a 7 
: 2°70 | BLP : : ie 

2 Wy WV : S A: 
: 71/8 LY ‘ a Ys 
2} lwo -YrY OY 50 Y= 
0 7,7) | WW 75 
4 OV ALY Z 
e 97 18 19 20 2 22 254 25 26 27 97 18 19 °20 ‘21 22 ‘23 74°25 26 27 INT18 “19 20°21 2223 24-25 26-27 «WS. 
in ‘ ; ; 
at 4 

a P Moreover, —— ag apn" enter into 
z ( so many industries in one form - 

‘ 4 e mM 1 C d ] S other, that depression which manthaneon3 
4 ES tail consumption in one line is offset 
f by large requirements in some other; 


has its full share of competition consumers are concerned. This busi- 
both among domestic manufactur- ness is largely written at the beginning 
ers and from abroad, during the past of the calendar year; and producers 


\ LTHOUGH the chemical industry tract basis, at least insofar as large 


all of which contributes to more or less 
stability for the chemical manufac- 
turer. In view of these circumstances 
it is not surprising that 1927 may be 





















































| ; 2 ® ; 4 
| year it did not experience the severe are thus protected against price fluctu- set down as a generally prosperous 
: price-cutting which characterized many ation and are able to maintain a more year in heavy chemicals. 
other industries. Much of the trade in even balance in production schedules Of course some irregularity existed. 
heavy chemicals is conducted on a con- that would not be possible otherwise. Alcohol companies, for example, suf- 
eee eae eee ee ee ee ee ee ee a ee ee ee 
4 q 
co 
e s . ° e a 
: Leading Chemical Companies : 
F E 
iC a 
e Interest Outstanding Commbdn Surplus Capital Paid a 
& Funded Times Preferred Earned Per Earned Com. & 
= Company Year Debt Earned Outstanding Share Pfd. Common Per Share P&L. Working Divs. E 
al 
= = =ALLIED: 1925 none ws. $89,284,900 $52.35 2,178,109 shs $8.18 $87,524,082 $115,789,587 $4.00 + 
! CHEMICAL 1996 none me 39,284,900 61.28 2,178,109 shs 9.79 99,045,460 130,471,784 4.00 § 
F & DYE 1927 none x 39,284,900 NF 2,178,109 shs NF NF NF 60 3 
_ = 
S AMERICAN 1925 j 33,738,500 1.9 28,455,200 7.19 33,382,126 1,02 17,860,237 82,270,715 none § 
fF AGRIC. 1926 j 31,108,500 1.5 28,455,200 3.60 33,332,126 nil d 16,836,525 28,762,588 none a 
: CHEMICAL 1927} 24,791,500 d0.2 28,455,200 46.76 33,332,126 nil 18,760,660 23,040,359 none 
4 & 
5 80,000 shs) f 20.27A 
4 COMMERCIAL 1925 none 1,000,000 89.03 i 87,024 a } { 13.82B } 1,415,114 4,040,854 A400 « 
- SOLVENTS 1926 none none os ,861shs 14.59 2,517,542 3,168,160 5.00 §& 
4 1927 none none eR 217,722 shs 9.24 3,224,084 3,055,290 8.00 
6 
e 1925 3,774,000 def 0.4 none woes 235,000 shs nil 1,864,772 2,101,848 none @ 
fF DAVISON 1996 3,014,200 0.7 none ae 310,000 shs nil 8,246,584 2,978,105 none 4 
» CHEMICAL ‘1927 4,631,000 NF none ‘sae 400,000 shs NF NF NF none 5 
= me 
F ££. I. DU PONT 1995 2.441,500 30.1 68,429,764 35.18 183,082,900 14.97 62,669,541 47,978,848 +10.00 5 
! DE NEMOURS 1926 1,711,500 470.5 79,926,883 52.51 2,661,658 shs 13,98 66,417,566 60,585,115 1250 5 
F & CO. 1927 1,706,500 NF 80,564,398 56.95 2,661,658 shs 15.45 97,785,243 60,808,000 15.25 
S «INTER. 1925 j 8,228,800 2.8 10,000,000 11.01 450,000 shs 1.05 7,447,165 8,586,467 none § 
= AGRICULTURAL 1926j 8,228,300 3.7 10,000,000 12.84 450,000 shs 1.57 8,533,244 9.519496 none a 
- CORP. 1927 j 8,228,800 0.2 10,000,000 43.52 450,000 shs nil 9,655,928 8,341,928 none § 
. 1 
: eureeou 192: none ie 2,500,000 58.60 147,207 shs 8.42 3,689,223 2,274,668 none 4 
- MA 1996 none ca 2,475,000 67.86 147,207. shs 9.88 4,525,990 2,019,488 4.00 § 
» aaa 1827 none on 2,475,000 74.09 147,207 shs 11.60 5,399,979 1,739,895 4.00 q 
M 
; NATIONAL 1995 3,500,000 4.4 110,000 shs 8.44 168,000 shs 0.94 1,481,719 7,504,857 none §& 
S  DISTILLEES 1926 3,319,000 0.5 107,720 shs 1.28 168,000 shs nil 1,284,307 5,977,637. none « 
: 1927 3,319,000 NF 107,720 shs 1.62 (9) 168,000 shs nil (9) NF NF none § 
a 
= TENNESSEE 1995 449,000 16.3 none eS 794,611 shs 1.03 1,919,425 3,821,087 0.50 sg 
= COPPER & 1996 1,600,000 7.3 none ved 794,626 shs 1.31 2.211.432  4,550,383j 1.00 § 
: CHEMICAL 1927 1,600,000 NF none pate 794,626 shs NF NF 0.62% § 
@ 
= UNION 195 13,857,000 20.2 none tone 2.659.733 shs 7.52 52,851,320 47,099,024 5,00 § 
» CARBIDE & 1926 13,635,650 20.8 none cee 2,659,733 shs 9.08 63,035,491 49,557,930 5.00 § 
- CARBON 1927 13,635,650 NF none ae 2,659,738 shs 6.64 (9) NF NF 6.00 4 
“ 
r U.S. 1925 none ae 6,000.000 $3.98 24,000,000 6.74 17,590,870 7,440,961 none & 
= INDUSTRIAL 1996 none wee 6,000,000 16.27 24,000.000 2.32 18,263,380 9,147,787 none § 
; ALCOHOL 1927 none one 6,000,000 Sita 24,000,000 NF NF NF 5.00 «§ 
= = 
: 1925 r 36,598,000 1.1 21,568,586 1,16 $49,805 shs nil d 14,862,155 16,013,454 none 
= VA.-CAROLINA 1926 rj none .-. 95,985,100 {72-88 Pr} —4g6,700shs 0.08 «9,541,881 21,562,175 none 
s CHEM. CORP. law ¢ 
: 1927 rj none aids 94,276,415) G5.41 part 486,700 shs nil 2,500,898 19,292,448 none 
ra 
q j Year ending June 30. d Deficit. r Reorganized company. y Year ending May 31. NF Not available. &k Including common stock. . 
= A Class “‘A” stock. .B Class “B” stock. 3 
he 
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fered from excessive stocks and poor 
trade during the early part of the year 
and did not begin to assume the more 
favorable aspect which they now enjoy 
until the third quarter, although it 
must be admitted that that subdivision 
of the alcohol industry dealing with 
solvents used in the quick drying lac- 
quer paints, which have met with such 
popular favor, have enjoyed good vol- 
ume throughout the year. 

Carbon black manufacture was re- 
duced in volume by the devastation of 
the Mississippi flood where much of 
this material is produced from abun- 
dant natural gas. 

Under larger demand, both alcohol 
ard carbon black companies, however, 


Industry Makes 
Times—Cotton Mills Active, Rayon Prosperous 


N abnormally cool summer and an 

unseasonably warm fall influ- 
enced the textile business during 
1927. The year was featured by an 
almost sensational improvement in the 
rayon trade, spotty conditions in silk 
lines, a moderate but encouraging re- 
covery in the cotton goods industry and 
slightly improving but still unsatisfac- 
tory conditions in woolens. Except in 
cotton, which commodity experienced a 
substantial price advance, inventory 
fluctuations were of a mild character. 
Corporations producing trade-marked 
goods of high quality generally will re- 
port satisfactory earnings, but con- 
cerns specializing in lower priced un- 
advertised goods and apparel did not 
do as well. 


Cotton Goods More Profitable 


The cotton mill industry continued to 
move toward the south, but New Eng- 
land mills began to adopt a more vigor- 
ous business policy, here and there of- 
fering good resistance to the trend. In 
the older manufacturing areas there is 
much evidence that executives are more 
alive to their problems and are going 
at them in a more intelligent manner. 
Cotton mill activity in the north and 
south was more pronounced during the 








—— COTTON GOODS - 


are destined for better prices during 
1928. As for the other industrial 
chemicals, contracting has already 
come up to expectations and although 
the general price index is slightly lower 
than at the close of 1926, profit pros- 
pects remain distinctly promising. 


Fertilizer Fortunes Turn 


The ending of the fertilizer year in 
early summer marked the most unfav- 
orable twelve ‘months that these com- 
panies have experienced in all of the 
long depressing period which has been 
their lot. A change in fortune, how- 
ever, was not long in materializing; for 
with the smaller cotton crop of 1927 


Textiles 






Progress Toward 


year, and profits unquestionably were 
more satisfactory. There is a marked 
trend toward trade-marked goods and 
national advertising among the more 
progressive northern units. 

Notwithstanding a smaller world 
wool crop, due to a big decrease in the 
Australian clip, prices of fleeces were 
generally lower until the latter part 
of the year. Although mill consump- 
tion was higher than in 1926 and the 
output of woolen cloth was bigger, 
profits will again be unsatisfactory be- 
cause of extreme competitive condi- 
tions. The American woolen cloth pro- 
ducing facilities are over-developed, 
and there is a good deal of effective for- 
eign competition. Some of the Ameri- 
can mills appear to be equipped with 
rather obsolete machinery, and the 
capacity to produce second-grade goods, 
most of which is owned by smaller 
companies, is not being operated for 
the good of the whole industry. 

The silk business has been mixed. 
The hosiery producers, especially the 
makers of the better advertised brands, 
have done exceedingly well, while the 
business of the producers of miscel- 
laneous silk fabrics has been good only 
in comparison with 1926—an unusually 
poor year. Silk prices have not fluctu- 





came better prices, and the grower who 
a year before, was unable to finance 
even the minimum of his fertilizer re- 
auirements was soon in a position to 
replenish the acres which had been 
skimped, as far as plant food was con- 
cerned, for some years back. At the 
same time the Northwest farmer also 
rose in more affluence and growers in 
cther sections, despite many smaller 
yields, received more for their crops. 

While this favorable agricultural 
situation has not yet made itself felt 
to its full extent in fertilizer sales, the 
prospects for spring sales and in fact 
for 1928, as a whole, are decidedly 
more encouraging for leading compa- 
nies than for several years past. 





Better 


ated very widely, due to the methods of 
marketing adopted by Japanese mer- 
chants. Prices of raw silk were sub- 
stantially lower, consumption was a 
bit larger, but mill activity was not 
quite as high. 

In rayon, there was a tremendous ex- 
pansion in demand. Production facili- 
ties were greatly increased, but makers 
were unable to satisfy the demand in 
spite of a big carry-over from 1926— 
a poor year for the rayon manufac- 
turers. Important improvements were 
made in manufacturing processes and 
the industry became a good deal better 
stabilized. Rayon company earnings 
will be considerably larger than in 
1926, but will not reflect the full 
benefits of the 1927 expansion. Most 
of the improvement came rather late 
in the year and the state of the indus- 
try in December probably was better 
than in any earlier month. 

The outstanding fact in textiles 
seems to be that the American public 
is more and more demanding quality. 
The producer of cheap, poorly made 
apparel and fabrics no longer is able 
to get by on volume. Like other lines 
of trade, the trend in textiles is to- 
ward larger units and nationally ad- 
vertised brands. 
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PUTS & CALLS 


If stock market traders under- a 
stood the advantages derived from 


the use of PUTS & CALLS, the 
sould familiarize themeever, with Schoellkopf, Hutton & Pomero 
Pp P . y 


PUTS & CALLS place a buyer INCORPORATED 
of them in position to take ad- 
vantage of unforeseen happenings. 
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: The ylsk to Basned-to the con Investment Securities 
t of the Put or Call. Underwriters Distributors 
E Explanatory booket 14 sent upon 
o request. Correspondence invited. We specialize in issues 
. of Western New York 
» | GEO. W. BUTLER & CO. 
& oye ° 
: cemmaredinn 70 Niagara Street, Buffalo, N. Y. 
Puts and Calls Rochester 


Syracuse 
Guaranteed by Members of j 
New York Stock Exchange 
20 BROAD ST. NEW YORK 
Phones Hanover 3860-1-2-3 
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Leading Listed Textile Companies 

























































Interest Common Common | 

Funded Times Preferred Pfd, Earned Common Earned P.&L. Working Divs. | 

Company Year Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share | 
| AMERICAN 1925 $13,099,000 NF $50,000,000 $1.89 $40,000,000 nil $23,324,616 $64,913,701 = none 
| WOOLEN 1926 13,087,000 NF 50,000,000 def 8.49 40,000,000 nil 15,597,022 59,883,978 none 
| COMPANY 1927 (6) 13,081,000 NF 50,000,000 def 1.64 40,000,000 nil 13,753,607 58,904,000 none 

| 1925 none Joe 3,000,000 55.72 200,000 shs 7.60 2,128,548 3,149,286 0.75 
|p ABTLOOM 1926 ee 2,000,000 64.37 200,000 shs «5.12 2,544,692 3,156,065 8.00 
| CORP. 1927 none me 2,000,000 45.10 200,000 shs 3.81 2,639,265 3,559,000 3.00 
- 1925 5,410,000 NF 109,300 1,275.72 415,032 shs 8.23 8,245,802 10,583,549 1.50 
BELDING- 1926 4,900,000 8,32 109,300 7124.88 415,032 shs 1.90 2,788,435 10,023,761 3.00 
HEMINWAY 1927 3,600,000 4.2 109,300 478.53 415,032 shs 1,24 2,421,115 8,725,960 2.25 
* 1925 10,290,000 1,67 5,000,000 3.98 480,129 shs nil 1,769,399 14,228,618 24.00 
BOTANY 1926 10,080,000 def 6.45 25,000,000 def 44.85 480,129 shs nil def 2,910,060 9,761,164 2.00 
CONSOL, 1927 10,401,000 ° NF 5,000,000 def 480,129 shs nil def 11,517,736 none 
CENTURY 1925 none 1,810,000 17,10 100,000 shs 1,22 1,220,874 3,011,077 2.00 
RIBBON 1926 none 1,740,500 def 8.94 100,000 shs nil 896,143 2,722,546 0.50 
1927 none 1,563,000 4,42 100,000 shs nil 886,484 1,555,844 none 

































CLUETT 1925 none sone 9,000,000 24.92 192,391 shs 8.59 7,701,333 14,055,723 5.00 
PEABODY 1926 none ees 5,950,000 29.79 192,391 shs 6.51 5,739,386 11,354,347 5.00 
& CO. 1927 none as 6,000,000 $8.10 192,391 shs 9.86 6,680,045 10,707,294 5.00 
CONSOLIDATED 1925 11,054,500 0.3 none aes 1,297,022 shs nil debit 6,715,818 none 
TEXTILE 1926 10,767,300 0.20 none sees 1,801,356 shs nil debit 7,091,641 none 
CORP. 1927 10,615,700 NF none ys. 1,301,356 shs 0.20 (9) 6,220,476 (9) 4,730,819 (9) none 
1925 ¢ none pare 5,350,000 132.94 368,571 shs 4.03 z 940,537 2,116,526 none 
GOTHAM 1926 6,009,000 8 
SILK HOSIERY 5,600,000 13 5,000,000 73,95 414,797 shs 8.08 3,926,297 8,268,020 2.504 










































1925¢ 3,609,800 5.79 66,115 shs 17.79 115,700 shs 7,743,936 10,404,894 0.75 
KAYSER, J., 1926m 3,506,400 NF 66,115 shs 20.68 115,700 shs 7.25 8,182,210 10,686,567 3.00 
& CO. 1927m 6,866,400 5.21 225,411 NF 198,332 shs 10.89 —-k11,995,782 9,705,263 4.00 

1925 none ae 2,896,900 24.52 200,000 shs —_ 1.88 3,501,668 8,558,624 none 
MALLINSON, 1926 none ack 1,962,400 def 200,000 shs def 2'899,120 2'612,902 none 
H.R. 1927 ‘none ie 1,924,400 24.05 200,000 shs 1.64 3,202,283 3,051,559 none 
























| 
| 
| 
| 
3 5,000,000 57.59 414.672 shs 5.76 z 2,138,925 7,897,797 2.29 | 
| 
| 
| 
| 
| 
| 
| 













1925n none Ft 1,385,000 78,71 7,000,173 3.48 1,816,469 5,128,429 1,50 
MANHATTAN 1926n none eae 1,278,300 92.39 7,080,173 3.83 2,470,040 5,609,489 1,50 
SHIRT CO. 1927n none ae 798,4 170.02 7,090,173 4.50 3,145,489 5,818,476 1.75 
1925n none eu none wes 200,000 shs 4.24 13,784,060 6,775,288 3.00 
MUNSINGWEAR, 1926n none ee none bee 200,000 shs 6.64 14,482,673 8,315,478 3.00 
INC. 1927n none <ann none niki 200,000 shs 5.95 k15,021,866 9,351,000 3.00 
1985 i a) 2,825,000 16-50 1st 100,000 shs 0.70 872,574 8,024,479 none | 
REIS, § 
ROBERT 1926 none Bes 2,325,000 ? — 100,000 shs nil 574,324 2,756,328 none | 
1927 ie 2,325,000 NF 100,000shs = NF NF NF none | 
1925 none — 8,787,500 7.45 80,000 shs nil 853,391 $3,425,049 none 
ag —- _. 2 none pans 8,666,600 3.70 80,000 shs nil 865,968 3,264,882 none 
j 1927 none Hee 3,666,500 NF 80,000 shs nil NF NF none 











o Year ended Ang. 31. mn Year ended Nov. 30. k Includes capital stock. a Class ‘‘A’’ stock. gIncorp. Oct. 27, 1925. m Year ended 
| June 80. * Employees’ Pfd. Stock. zOn basis of per cetit capitalization. NF—Not available. + Plus extras in stock. j—As of June 80, 
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PRODUCTION 
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u.S 
PROD. 
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1925 1926 





Paper 


Canadian Production of Increasing Importance in News- 


print—Productive Capacity Increases—Prices 


HE recession in géneral business 
activity which took place in the 
United States during the latter 
half of the year found moderate reflec- 
tion in the paper industry. The pro- 
duction of all paper, including news- 
print and boxboard, registered a de- 
crease of 3.9% for the first eleven 
months. Newsprint production fell off 
11.3% for this period; fine paper, 
3.5%; paper board shipping boxes, 
2.7%; and boxboard produced from 
waste paper, 3.0%. On the other hand, 
there was an increase of 0.9% in the 
production of book paper and of wrap- 
ping paper, despite a drop of 0.6% in 
the number of books shipped, which 
points to a slight accumulation in in- 
ventories of book paper. 
The foregoing figures are for the 
United States only. Canadian news- 
print production, on the other hand, 


‘registered an increase of 10.9% in line 
with the marked tendency in recent 
years for that country to supplant the 
U. S. as a manufacturer of newsprint. 
At the close of the war, Canada was 
producing only 60% of the amount of 
newsprint turned out in the U. S.; by 
the middle of 1925 the two countries 
were running neck and neck; by Novem- 
ber, 1927, Canada’s production of news- 
print exceeded that of the U.S. by 68%. 

According to reports compiled by the 
U. S. Department of Commerce, stocks 
of all paper in the United States at the 
end of November, 1927, were about 9% 
greater than the year before, with 
newsprint stocks 33% ahead of last 
year. This accumulation of stocks 
seems to be confirmed by a drop of 
7% in the price of newsprint, and of 
8% in the price of unbleached sulphite 
wood pulp, but it is difficult to reconcile 


Paper Companies 


Lower 


all the statistics. According to Gov- 
ernment reports as to newsprint, for 
example, there was a decrease of 175 
million tons in domestic production, an 
increase of 129 million tons in net im- 
ports, and an increase of 75 millions in 
consumption by publishers. This would 
point to a decrease of 121 million tons 
in stocks, against the increase of 83 
millions actually reported. 

There was a decrease of 14.8% in 
domestic production of mechanical 
wood pulp, and a decrease of 20.7% in 
imports, accompanied by a decrease of 
20.7% in inventories. 

Newspaper advertising dropped 4.5%, 
although national advertising in both 
newspapers and magazines increased 
about 2/3 of 1%. 

There is a question in the writer’s mind 
whether the steady recession in prices 

(Please turn to page 74) 











Company 


Earned 


Common 
Earned 
Outstanding Per Share - 


Preferred Pfd. Earned Common 


Outstanding Per Share 


Common 
Working Divs. Paid 


P&L. 
Capital Per 


Surplus 





ABITIBI POWER 
& PAPER CO., 
LTD. 


1926 
1927 


NF 


250,000 shs 
250,000 shs 
250,000 shs 


5.7 


$286.99 
6.5 296. 


$11.20 
1 


$2,905,872 


36,984,107 
1.57 7,84 1,972,915 
NF 


5.60 (6) 15,265,151 (6) 





AMERICAN 
WRITING 
PAPER 


1926 


9,293, 
1927 6,435,500 


def 


$9,500,000 
9,500,000 
318,522 





1925 45,139,100 
1926 122,725,600 


INTERNATIONAL 125, 
1927 102,337,724 


PAPER CO. 


990,604 shs 


2.15 
2.00 e 





1925 4,864,000 
1926 101,525 
1927 3,070,000 


UNION BAG 
& PAPER 


14,604,350 
14,604,350 
14,604,350 


1.63 
nil 
nil (6) 


1,280,010 
917,238 


2,611,865 
NF NF 
1,566,461 





1925 a none 
1926 a none 
1987 2 none 


UNITED 
PAPERBOARD 
COMPANY 


18.24 12,000,000 
22.21 12,000,000 


1,35 
1.78 
0.08 


749,301 
087 1,519,301 
855,275 1,820,442 





a—Year ending May 30. d—Deficit. 


When doing business with our advertisers, kindly mention MANUAL OF THE MAGAZINE OF WALL 


NF—Not available. (6) Six months only. 


(9) Nine months only. 


e—Estimated. 
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Leather and Shoes 


World Scarcity of Hides Brings Highest Prices in 
Years—Leather Manufacturers’ Prospects Brighten 


VENTS within the twelve months 
i just closed strongly confirm the 
theory that the world has been 
consuming more leather than was pro- 
juced during the past five years. The 
jusiness deflation of 1921 caught the 


panies such as Barnet Leather Co. 
during the first half of the year. 

As might have been expected, the 
situation just outlined resulted in 
higher prices last year for cattle on the 
hoof and increased slaughtering, while 
a proportionately fewer number of 


packers’ heavy native steer hides ad- 
vanced in price 58%, and imports of 
hides for the year jumped over 50%. 
No. 1 country calf skins advanced in 
price by 86%, while imports remained 
practically stationary. Stocks of hides 
and skins responded moderately to in- 


anning industry with a stock of 12 
million sides of heavy leather on its 
hands. By the end of 1927 this had 
hrunk to less than 3 million. Stocks 
of upper leather, on the other hand, 
vere not so excessive in proportion to 
iormal requirements. As a result, calf 
skin and upper leather commanded 
iore satisfactory prices than hides and 
ole leather, during the period between 

922 and 1927. This tended to encour- 
ge breeders to market their calves too 
apidly, and the outcome has been a 
decline of over 10 million head, more 
‘han 16%, in the range cattle popula- 
tion of the United States. 

Lacking the incentive of fair prices, 
mports of hides dropped from 325 
nillion pounds in 1922 to 167 millions 
n 1926. Europe, and especially Rus- 
sia, spurred on by the post-war policy 
of economic self-sufficiency, took to 
manufacturing more finished leather 
and imported from South America 
a large portion of the hides that 
formerly used to be shipped to the 
United States. Last year European 
nations, especially France and Ger- 
many, shipped finished upper leather 
to the United States to compete with 140 
the output of our own tanners. This dicta "925 wlinchods 2 
competition was felt especially by com- 


calves came to market. Green salted, (Please turn to page 75) 











5007) LEATHER.STOCKS 1 TANNER'S and MANUFACTURER'S HANDS. [124 


450 


_— 

=> 

oS 
DS 
oO 


MILLIONS OF SQ. FT UPPER LEATHER 


U— UPPER LEATHER — 


GNNOd Y3ad SIN3D 


MILLIONS OF POUNDS HEAVY LEATHER 
~ a 
ie Re SSSSSSSSSSSSSSSSSSSSS 
-——HEAVY LEATHER —— 


HIDE PRICE 
NATIVE 


JFMAMJJASOND JEFMAMIIASOND 
l 1926 = — 1927 mal 


oe 























Leather and Shoe Companies 








Common 
Working Dividends 
Capital Paid 


$3,533,424 
4,419,873 
NF 


Earned 
Per Share 
Common 

$3.08 

2.57 
nil (6) 


Interest ‘Earned 
Times Preferred Per Share 
Earned Outstanding Preferred 


$5,C00,000 $17.78 

5,000,000 16.01 

5,000,000 3.22 (6) 
4.41 


11,500,000 
def, 1,31 


11,500,000 
10,000,000 1.43 (9) 
22.53 


27,31 
11.30 (9) 


P.&L, 
Surplus 


$2,004,620 
2,805,310 
NF 


Common 
Outstanding 


175,000 shs 
175,000 shs 
175,000 shs 


11,500,000 
11,500,000 
11,500,000 


40,000 shs 
40,000 shs 
40,000 shs 


8,400,000 
252,000 shs 
4,262.500 252,000 shs 


12,262,900 20,268,000 
11,844,900 . 20,268,000 
11,390,700 . 20,268,000 


10,000,000 920,000 shs 
10,000,000 920,000 shs 
10,000,000 3,760,000 shs 


5,426,300 59,995 shs 
5,427,400 60,000 shs 
5,380,400 60,000 shs 


83,299,050 . 39,701,031 
38,299,050 1.61 89,701,031 


249,748 shs A 
16,649,600 NF 898,010 shs 


Funded 
Debt 





none 
none 
none 


none 
none 
none 


AMALGAMATED 
LEATHER 





5,675,576 
5,524,821 
5,729,276 (9) 


822,337 
1,021,218 
NF 


6,218,458 none 
6,159,810 none 
5,653,000(9) none 


2,567,512 
2,602,705 
NF 


none 
none 
none 


AMER. HIDE & 
LEATHER 





none 
none 
none 
4.00 


2.00 
2.13 


none 
none 
none 


BARNET 
LEATHER 





11,091,095 
10,872,187 
11,597,558 


22,261,549 
22,968,826 
25,228,546 


44,437,732 
51,691,659 
61,927,942 


5,357,630 
4,950,929 
NF 


4,537,500 
4,459,600 


none 
none 
none 


BROWN SHOE 





J 
— 


none 
none 
none 


ENDICOTT 


JOHNSON 8,401,449 


k60,176,137 
k67,273,712 
80,683,920 

774,769 


509,764 
876,848 


$38/ 8ss| ss: 





none 
none 
none 


1,972,700 
1,841,500 
3 1,841,500 


| 
| 
ieonse 
| 


INTERNATIONAL 
SHOE 





mer | roo! oon 


KINNEY 2:38 
G. BR. CO 1,11 (9) 
nil def 19,054,974 38,376,157 none 
nil def 18,520,064 36,080,691 none 
.50 e none 
1,00 e NF NF none 





U. 8. LEATHER 13,199,000 
f 7,600,000 NF 





ce Year ending Oct, 31. n Year ending Nov. 30. k Including common stock. NF Not available. (6) Six months only. (9) Nine months only. 


e Estimated. 
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T obacco 


1927 a Prosperous Year for Both Manufacturer and 
Grower—Cigarette and Cigar Consumption Grows 


LTHOUGH 1927 was a year of in- 
creasing competition in the ciga- 
rette industry it was one of rec- 

ord profits for leading manufacturers 
of all types of tobacco products. The 
same favorable influences which were 


at work in 1926 carried forward into 
the year under review. Strong working 
capital position, favorable raw material 
prices, economies in manufacture 
through further installation of machin- 
ery and increased production, stable 


Tobacco Consumption 
Tax Paid Withdrawals (billions) 


prices for the finished product, and 
steadily growing demand for tobacco 
products—all joined to enhance profits. 

This is the seventh consecutive year 
that R. J. Reynolds has reported record 
earnings, and the fourth year for 
American Tobacco and Liggett & 
Myers—the “Big Three” of the Ameri- 
can tobacco industry. Sales of the two 
leading retail chains, 
United, ran about the same as in 1926. 
P. Lorillard, however, passed its com- 
mon stock dividend during the year in 
order to conserve cash for advertising 
its new brand of cigarettes. 


Schulte and 


pSSeERS Bi 











Cigarettes (units) Cigars (units) 
1925 1926 1927 1925 1926 1927 1925 1926 


81,92 89.45 97.18 6.50 6.96 6.89 0.41 0.41 


Manufactured Tobacco 


Prices—Burley dark red, $ per cwt, 
1926 1927 


22.47 18.90 


1927 1925 
0.39 24,79 





Tobacco Companies 











Eurned 
Preferred Per Share 
Outstanding Preferred 


Interest 
Funded Times 
Debt Earned 


Common 


Compan 
sian Outstanding 


Earned 
Per Share 
Common 


Working Com. Divs. 
Surplus Capital Paid 


P. & L. 





$11,000,000 
11,000,000 
11,000,006 


$3,952,800 $41.49 
3,952,800 42.34 
co. none pass 3,952,800 49.93 


AMER, SNUFF age pete 
none eee 


$12.75 os 639 $9,066,527 $12.00 
5 5,026,921 9,400,279 12.00 
15.78 5,443, 669 10,029,886 12.00 


BEREB ESSER ERT TO RRR eee eee eee 





14,448,585 
g 175,000 shs 
175,000 shs 


MER 1925 z $2,985,900 3.81 1,963,500 14.53 
- f gone f g none f 18,50 g 2,356,200 f 15.94 
TOBACCO CORP, 1997 none ie, 1,500,000 62.70 (7) 


1.50 d 4,499,154 x 5,005,285 none 
f 9.37 3,467,550 none 
8,309,685(7) none 





52,699,700 
52,699,700 
52,699,700 


398.90 


1925 1,247,900 
TOBACCO 419 63 
NF 


See. 1926 1,149,950 


COMPANY 1927 1,149,950 97,641,500 


. & 2,349,271 
4.77 (7) 3,208,148 (7) 
87,519,535 


9.77 31,233,096 
9.90 84,948,276 95,486,073 
NF NF 


NF 





250,000 shs 


77,121 shs 
77,949 shs 


x 8,059,600 


x 4,048,100 
5,856,000 


BAYUK CIGARS, 1925 none eoee 


INC. 1926 none eoee 
1927 none cece 


4.63 2,077,040 


7.78 2,712,079 
13.60 3,728,409 


5,143,264 


6,383,994 
8,505,000 





CONGRESS Incorporated January 14, 1926 
CIGAR COM- 1926 none eee none 
PANY, INC. 1927 none pert none 


350,000 shs 
350,000 shs 


5,214,370 


6.11 5,178,795 
5,683,747 


7.85 2,158,362 





145,997 shs 
250,000 shs 
250,000 shs 


39.80 
67.44 
69.16 


2,500,000 3.07 3,796,500 
10,000,000 3.61 3,487,500 
300, NF 14,407,500 


CONSOLIDATED 1925 
CIGAR CORP, 


8.53 1,599,829 
8.54 1,835,418 
10.32 298,490 


8,899,599 
17,438,529 
10,429,341 





53.15 pfd 
101.21 deb 
51.25 pfd 
98.12 deb 


18,104,000 


362,576 shs 
55.60 407,570 shs 


7,280,000 


7,255,200 
6,087,200 


7,000,000 6.84 


6,300,000 6.26 
5,600,000 NF 


GENERAL 
CIGAR CO. 


11.86 6,028,675 


67 6,628,722 
7.12 9,221,947 


20,940,920 


20,110,707 
19,696,115 





67.91 254,013,050 
78,34 259,424,300 
82.40 265,355,950 


22,514,100 
22,514,100 
22,514,100 


28,792,200 9.79 
28,673,200 11.16 
28,637,200 NF 


LIGGETT & 
MYERS 


6.35 46,286,814 
47,818,268 


49,003,175 


98,545,147 
04,548,187 
111,213.283 


Po 
a 
oo 





49.89 32,166,075 
36.41 $2,166,175 
21,18 34;135,025 


5.60 11,307,600 
11,307,600 
11,307,600 


20,358,950 
P. LORILLARD 20,275,200 4.36 
35,192,200 2.6 


13,586,233 
18,406,537 
14,421,981 


47,571,619 
47,127,026 
61,199,000 4% stk 


9 0 


_ 
Roa 





¥. none 2,254,300 16,38 6,000,000 
OtSO EEE. 1 none 2'190,000 22:15 6,000,000 
6,000,000 


" 1,598,865 none 
2,637,221 none 
NF none 


1,864,003 
2,156,688 
NF 


ore 
£SB 





LOHR BROS. none z 2,190,000 NF 
280,000,000 
a80. 000 


R. J. REYNOLDS none retired eg 
‘III 2100/000;000 


105,999,435 3.25 
115,915,594 4.75 
5.00+ 


39,154,394 
60,203,797 
40,696,774 124,467,287 


Bip 





none eee none 
TOB. none ° none 

412,500 shs 
1,116,145 shs 


1,116,152 shs 


SCHULTE none 
RETAIL none 
STORES 927 none 


238 


m8,.00 


6,257,547 6,659,325 
= 00 


10,819,538 8,278,006 
NF NF 


aoe |] Tos 





— 
2]: 

co oc 

er S33 
® 


none 
— 1926 none 


PROD. 1927 none 


260 
a8 
ae 

a 


65,933, 050 


4,644,305 
6,560,937 
7,192,100 


2,390,028 
6,017,351 
d 2,202,357 


S=| Ses 


oo 


an 
» 
—] 





85,850,907 
47,729,271 
49,991,940 


UNITED 1925 5,820,000 
CIGAR 1926 5,760,000 
STORES 1927 5,730,000 


ge 
dee 


NN) AAD! wo 


18,117,615 
17, 


11,102,921 
69,457 25,199,393 


5 ,199, 
(6) 17 631,786 35,154,713 





41,64 
48.39 
46,60 


381,642 
881,542 
381,542 


v. 8. seed none 
none 
TOBACCO 1927 none 


AAl oan 
~ row 
ase] 382 


4,044,084 15,884,984 
4,907,894 16, 432,496 
5.75 6,953,739 13,320,489 








aA and B combined, c Class A stock. 4d Deficit. oe Estimated. 
1926. h On no par stock. j As of July 31. m Paid in stock. 
+ Plus extras in stock, (6) Six months only. (7) Seven months only. 


available, (7) Twelve months ending July $1, 1927. 
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When doing business with our enseretiers; kindly mention MANUAL OF THE MAGAZINE OF WALL STREET 


f Aug. 1, 1925 to June 30, 1926. 
x First and second pfd. combined. 
(9) Nine months only, 


g New company organized Aug. 1, 
z Six months ended Jan, 31, 1925. 
(10) Ten months only. NF—Not 
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Tax paid withdrawals of small ciga- 
rettes from bonded warehouse were 
about 9% greater than in 1926, al- 
though exports fell off 23%. With- 
drawals plus exports ran about 5% 
ahead of last year. The rather con- 


spicuous slump in cigarette exports, 


was accompanied by a 7% increase in 
exports of the unmanufactured leaf. 
This would seem to indicate that for- 
eign manufacturers are meeting with 
some success in their endeavors to drive 
the United States from their own home 
markets. Late in December, however, 
the French tobacco monopoly extended 
credits to retail stores which will in- 
sure that tourists will soon find a lib- 
eral stock of all leading brands of 


American cigarettes and pipe tobaccos 
in French tobacco shops. 

Withdrawals of large cigars from 
bonded warehouses exceeded 1926 by 
about 1%, the first increase in several 
years. This was doubtless due to in- 
tensive advertising campaigns. There 
was in fact an increase during the year 
of about 30% in the volume of national 
advertising of tobacco products in 
daily papers. 

Withdrawals of manufactured to- 
bacco and snuff were about 4% less 
than in 1926. The year’s tobacco crop 
was about 5% less than the year be- 
fore, yet the wholesale price of good 
dark red burley leaf at Louisville had 
dropped to $17.00 per 100 lbs. by the 


Sugar 


end of September, against $21.00 the 
year before. Kentucky leaf, on the 
other hand, ruled considerably higher 
during most of the year, due to its im- 
proved average quality. On the aver- 
age growers fared much better than in 
the 1926 season. 

Prospects for leading tobacco com- 
panies remain favorable for 1928, al- 
though perhaps not quite so rosy as 
last year in view of the probability of 
more intense competition—especially in 
cigarettes—of which a number of new 
brands are being put upon the market 
and backed by lavish advertising. Ad- 
vertisers are now making direct ap- 
peals to the fair sex, in order to market 
the rapidly increasing output. 


Year More Favorable to Producers 
Than Refiners—Consumption Lower 


LTHOUGH conditions in the 
A Sugar industry did not come up 

to early expectations most of the 
leading producers, dut to drastic econo- 
mies and an average increase of 0.39¢c 
in the price of raws, were able to show 
marked improvement in profits for 
their fiscal years as compared with 


1926. Owing to decreased sales, and 
intense competition, domestic refiners, 
however, found it difficult to meet ex- 
penses. Based upon official prices for 
refined, the margin last year between 
refined and raw sugar averaged only 
1.098c against 1.136c in 1926. The 
actual margin in individual instances, 


however, was considerably less, due to 
various competitive concessions in the 
way of storage allowances, guarantees, 
absorption of freight, long term credits, 
etc. It is generally expected that the 
Sugar Institute organized in December 
by American refiners will be effective 
in abolishing abuses arising from un- 
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Sugar Companies 








Funded 


Company Year Debt 


Common 
Stock 


Earned 
Per Share 
Outstanding Pfd. 


Preferred 
Stock 


Earned 
‘Per Share 
Outstanding Common 


ce Com. 
Divs, 
Paid 


BR & LB Working 


Surplus Capital 





1925 m 
1926 m 
1927 m 


$3,500,000 
3,403,000 
3,309,000 


AMER, BEET 
SUGAR CO. 


$15,000,000 
150,000 shs 
150,000 shs 


$5,000,000 $24.48 
5,000,000 def 
5,000,000 def 


$6.10 


$718,750 $3,530,558 $4.00 
nil 584,323 2,560,056 1.00 
nil 129.812 1,368,688 


none 





1925 30,000,000 
1926 30,000,000 
1927 30,000,000 


AMER, SUGAR 
REFINING 





45,000,000 
45,000.000 
45 000 


45,000,000 10.37 
14.08 
NF 


3.87 17,200,833 66,132,148 
7.08 18,137,823 61,816,329 
NF NF N 


none 


5.00 





1925 s 9,416,597 
CUBAN-AMER, 1926 s 9,899,693 
SUGAR 1927 s 9,379,822 


21.70 10,000,000 
10,000,000 


10,000,000 


7,893,800 
7,893,800 11.90 
7,893,800 20.67 


tom | 


1,16 28,587,566 
0.39 26.624,632 
1.08 26,704,068 


19,667,832 
18,622,733 
18,919,837 





1925 s 36,121,600 
1926 s 35,638,352 


CUBA CANE 
1927s 34,851,000 


500,000 shs 
500,000 shs 
500,000 shs 


50,000,000 1.47 
50,000,000 def 
50,000,000 1,88 


on] enw! 4 
onl co 


2 
yj 


nil 14,017,961 
nil 12,020,856 
nil 12,962,983 


18,093,584 
14,387,387 
16,728,677 





32,481,852 
1926 n 32,480.200 
1927 s 26,892,389 


CUBAN 1925 s 
DOMINICAN 
CORR, 


11,494,220 d 16.97 1,628,911 shs 
none cece 
none cece 


woo 
ho 7 


4,024,788 
12,226,890 
12,488,858 


nil 3,487,030 
nil 680,215 
nil 818,008 





1925 j none 
FAJARDO SUGAR i996} 614,000 
OF 1927 j none 


none 
none 
none 


22.63 
18.92 


2,652,878 
1,615,434 
2,394,538 


2,587,892 
2,718,547 
2,375,116 


8.99 





1925 a none 
GREAT WESTERN 34996 a are 
SUGAR 1927 a none 


15.000,000 ’ 
15,000,000 15,000,000 
15,000,000 1,800,000 shs 


15.88 


47,123,256 
40,200,355 
82,208,593 6.70 


38,427.201 
8.96 39,001,343 
3.86 36,517,056 





1925 s 
1926 s 
1927 s 


none 
none 
none 


GUANTANAMO 
SUGAR CO. 


397,485 shs 
397,490 shs 


1,828,800 405,000 shs 


1,399,331 none 
none 


none 


nil 1,944,185 
0.09 1,722,594 978,420 
1.01 1,851,923 1,458,647 





7,720,208 
7,255.306 
6,973,590 


1925 t 
1926 t 
1927 t 


MANATI 
SUGAR CO. 


3,500,000 def 
3,500,000 def 
3,600,000 7.48 


10,000,000 
10,000,000 
10,000,000 


nil i 2,998,987 3.75 
nil 2,236,977 none 
0.17 773,821 2,729,935 none 





10,871,300 
10.362,300 
9,890,200 


1925 s 
1996 s 
1927s 


PUNTA ALEGRE 
SUGAR CO. 


19,076,850 
19,076,850 
19,076,850 


none sees 
none seee 
none cece 


1,49 7,518,786 10,615,683 2.50 
nil 4,457.344 6,948,827 none 
0.53 4,746,794 7,237,973 none 





1925 s 
1926 s 
1927 s 


SOUTH PORTO 


RICO SUGAR ae cae 


3,581,500 


5,000,000 41.15 
5,000.000 31,62 
5,000,000 62.37 


a8] 455] 988 


17,872,990 


14.79 2,262,728 8.327.783 6.00 
10.54 2,771,578 8,231,535 6.00 
4.01 7,479,862 11,688,507 5.00 








a—Year ending Feb, 28. 
organized April, 1926, 


TSEC STT LECTIN SSCS SSS Cee 





FEBRUARY 29, 1928 


e—Calendar years. 
s—Year ending Sept. 30. 


e—Estimated, j—Year ended July 31. 


t—Year ending Oct, 31. 


m—Year ending March $1, 
NF—Not available, . 


n—New company 
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fair competition, and thus make it pos- 
sible for the majority of refiners hence- 
forth to earn reasonable profits despite 
the existing excess of about 50% in re- 
fining capacity. 

While consumption in twelve princi- 
pal European countries remained about 
stationary last year, apparent con- 
sumption in the U. S. fell 374,000 tons. 
Visible world stocks at the beginning 


of the year were somewhat below those 
of the year before, though U. S. re- 
finers were caught with higher inven- 
tories in expectation of rising prices 
that failed to materialize. World pro- 
duction for the crop year 1926-7 de- 
creased 993,000 long tons. Yet these 
favorable factors were more than offset 
by a chain of adverse influences. An 
invisible surplus, much larger than sup- 





posed, led buyers to pursue a hand-to. 
mouth policy throughout the year; 
financial troubles in Japan precipitated 
thousands of tons on an unreceptive 
market; Chinese consumption was cur. 
tailed by revolutions; European beet 
sowings increased 11%. In the U. §, 
a cool Summer reduced consumption for 
soft drinks; and a small fruit crop cur. 
tailed canning. 

Present estimates point to a world 
cane sugar output for the 1927-8 year 
about equal to last year’s, with Cuban 
output restricted by decree to four :ail- 
lion tons; but the outlook is for an in- 
crease of over 1,400,000 tons in world 
production of beet sugar. Visible world 
stocks at the end of 1927 were about 
350,000 tons larger than a year azo; 
so that the outlook is for an apparent 
excess of around 20% in the availzble 
supply of sugar this coming season. 
Offsetting this are the undoubtedly low 
invisible supplies, the prospects for 
greater business prosperity both at 
home and abroad in 1928, and the pos. 
‘sibility of better world co-operation 
henceforth among leading sugar pro- 
ducing nations, in response to negotia- 
tions conducted by the Cuban govern- 
ment with the leading beet sugar pro- 
ducing countries of Europe. 


Food and Packing Industries 


Packers 


and Canners Fail 


to Share 


Prosperity—1927 Year of Readjustment 


ally satisfactory state of public 
purchasing power, as measured 
by conditions of employment and wage 
levels, the food industries last year 
were not altogether prosperous. In 
fact, the meat packing and the fruit 
and vegetable canning companies suf- 
fered a considerable diminution of 
earning power. The unsatisfactory re- 
sults of 1927 operations in these two 
groups, however, were not so much due 
to general as to specific conditions af- 
fecting the respective groups. Con- 
trasts in the baking products industry 
were likewise caused by developments 
peculiar to the individual producers 
rather than to any lack of demand. 
The meat packers, of course, have 
been losing ground slowly for many 
years owing to the decline in per capita 
consumption of meats, a tendency that 
may be traced to increasing competi- 
tion from other food products. The 
export outlet for meats has thus as- 
sumed greater importance. Sales to 
foreign countries were hampered last 
year, on the one hand, by a relatively 
high domestic price level, and on the 
other, by the steady post-war growth 
of European livestock industries. 
Then again, profit margins were se- 
verely cut in the pork packing branch 
of the meat business by virtue of ex- 
ceptionally high animal prices. When 
the packers came to market with their 


INU aty setistactory sta the gener- 


inventories of high cost products, they 
found domestic consumption insufficient 
to absorb the accumulation. Accord- 
ingly, competitive selling forced price 
reductions and a resultant drastic nar- 
rowing of profit margins. Losses on 
this account were aggravated by sharp 
advances in cattle prices to record 
peace-time levels. Unfortunately for 
the packing companies, efforts to hold 
meat prices in line with costs merely 
resulted in curtailment of consumption. 

Settlement of the South American 


LIVE STOCK PRICES 
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price war, after nearly two and one- 
half years, and indications that the 
meat packers are adjusting themselves 
to the restricted export market, as well 
as more satisfactory alignment between 
live animal costs and meat prices, sug- 
gest that the current year will bring 
some improvement, though probably 
not complete relief from all of the in- 
dustry’s ills. 

The future of the food canning in- 
dustry is more hopeful. The 1927 trov- 
bles of this group may be summed up 
in the one word,—over-production. Fol- 
lowing the large packs of 1926, can- 
ners curtailed output last year. Earn- 
ings for 1927 improved over the previ- 
ous twelve months, but the full effect 
of inventory liquidation and re-stabil- 
ized prices should be felt in the current 
year. 

In the baking industry, chain store 
competition cut into the business of the 
bread baking companies. Doubtless 
also, the 1925 movement toward large 
consolidations had something to do with 
the irregular and, on the average, lower 
earnings of these companies. That is 
to say, the large bread baking compa- 
nies have not yet fully consolidated 
their positions. Eventually, they should 
reach a status of solidity comparing 
with that of the biscuit makers, whos: 


earnings in 1927 continued the rising 


earning trend established for severa! 
years past. 
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Leading Food and Packing Companies 








Company 


Year 


Funded 
Debt 


Interest 


Times Preferred 
Earned Outstanding 


Pfd. Earned — 


Per. Share 


Common 


Outstanding 


Profit and 
Loss 
Surplus 


Common 
Earned 
Per Share 


Common 
Divds. 
Paid 


Working 
Capital 





ARMOUR 
& CO. 


1925 
926 c 
1927 


= 867,000 
138,851,000 
1388, 851, 000 


2.15 
1.83 
N. F. 


$59,298,400 
59,298,400 
59,298,400 


$10.99 
6.19 
41 


rey 
00,000,000 


100, 000,000 


$2.60 A $55,010,982 
0.62 A 55,054,776 
nil A 4, "424, 000 


$151,363,679 


$2.00 A 
156,095,497 1,00 
149,968,000(10) none 








AUSTIN, 
NICHOLS 


1925 j 
1926 j 
1927 n 


none 
none 
none 


4,544,500 
4,544,500 
4,240,000 


97 
.08 
nil 


150,000 shs 
150,000 shs 
150,000 shs 


1,828,594 
1,697,211 
k1,770,455 


+23 
30 


none 
none 
none 








BEECH-NUT 
PACKING CO, 


1925 
1926 
1927 


none 
none 
none 


1, ‘000, 000 


186.00 
178.26 
185.75 (9) 


7,500,000 
7,500,000 
8,500,000 


3.00 
3.00 
3.00 





BOOTH 
FISHERIES 


1925 m 
1926 m 
1927 m 


3,542,750 
6,668,875 
6,679,400 


4,999,800 


5.70 
7.12 


250,000 shs 
250,000 shs 
250,000 shs 


1,523,672 


none 
none 


2;182,578 none 





CALIF. 
PACKING 


1925 f 
1926 f 
1927 f 


» none 
none 
none 


486,708 shs 
486,708 shs 
977,416 shs 


25,529,568 
25,380,817 
18,482,991 


6.00 
6.00 
6.00 + 


17,680,717 
18,734,908 
16,757,017 





CERTO 
CORP. 


1925 u 
1926 u 
1927 


375,000 
none 
none 


300,000 shs 
300,000 shs 
300,000 shs 


282,872 
538,697 
650,335 


1.25 
2.50 


2,196,600 3.50 





CHILDS 
co. 


1925 
1926 
1927 


5,424,750 
6,062,684 
7,789,750 


333,909 shs 
346,825 shs 
361,401 shs 


5,938,807 
6,032,334 
5,898,348 


a2.40 
= 40 


327,031 
354,644 
41,216,453 





iii eee P RAPA RR RR EERE RRR RRR RRR Ree i] 


COCA-COLA 


1925 
1926 
1927 


none 
none 
none 


4,669,700 
none 
none 


500,000 shs 
500,000 shs 
1,000,000 shs 


10,916,861 
15,782,920 
9,956,075 


5,506,553 





CONT’L 
BAKING 


1925 


1926 
1927 


8S 8,125,780 


8 7,739,965 
§ 6,168,012 


51,669,400 


51,882,800 
51,891,000 


2,291,365 shs 


2,291,808 shs 
2,291,818 


3,110,697 


3,244,762 
3,025,750 


13,796,357 


10,667,182 
9,108,000 





cORN 
PRODUCTS 


1925 
1926 
1927 


2,474,380 
2,399,940 
2,399,940 


63,250,000 
63,250,000 
63,250,000 


10,096,409 
12,690,290 
N. F. 


42,229,462 
47,123,859 
N. F. 





CUDAHY 
PACKING 


“1925 © 


1926 c 
1927 o 


23,464,000 
22,740,100 
22,024,100 


8,550,500 


21,249,500 
21,249,500 
21,249,500 


8,068,286 
10,001,943 
10,077,407 


29,396,068 
29,499,489 
27,750,726 





OUSHMAN’S 
sONS 


| 


1925 


1926 
1927 


518,400 ¢ 


587,000 ¢ 
506,500 ¢ 


4,439,300 


5,340,000 
5,596,000 


100,240 shs 


100,240 shs 
100,240 shs 


2,406,106 


2,868,252 
3,188,891 


581,243 


1,185,592 
2,541,687 





CUYAMEL 
FRUIT 


1925 
1926 
1927 


4,907,000 
4,612.600 
4,612,600 


none 
none 
none 


300,000 shs 
300,000 shs 
300,000 shs 


k 17,091,023 
k 16,503,193 


(6) N.F. 


3,621,832 
2,690,539 
N.F, 





FLEISCHMANN 
co. (THE) 


1925 
1926 
1927 


none 
none 
none 


1,222,000 


1,127.47 
1,501.80 
1,588.00 


4,500,000 shs 
4,500,000 shs 
4,500,000 shs 


33,014,474 
39,486,673 
k 50,025,271 


19,932,045 
27,082,877 
30,869,000 











KRAFT 
CHEESE 


1925 r 
1926 r 
1927 


2,000,000 
none 
none 


2,499,'700 
redeemed 
none 


10.87 


4,041,775 
8,190,700 
8,839,575 


1,460,802 
3,988,186 
4,458,538 


6,793,596 


8,467,232 
(9) 7,267,268 (9) 





LOOSEWILES 
BISCUIT 


1925 


1926 
1927 


153,250 


none 
none 


6,165,500 


6,080.300 
4,080,300 


33.92 Ist 
48.57 2d 
40.24 1st 
61.22 2d 

N. F. 


8,000,000 


8,000,000 
12,426,425 


5,015,809 


6,086,087 
N. F. 


5,703,350 


6,640,184 
N. F, 


3g 
+ 





NATIONAL 
BISCUIT CO. 


1925 
1926 
1927 


none 
none 
none 


24,804,500 
24,804,500 
24,804,600 


54.76 
59.16 
65.60 


51,163,000 
51,163,000 
51,163,000 


18,110,998 
19,792,985 
21,543,078 


Qa 





NATIONAL 
DAIRY PROD. 


i 


1925 
1926 
1927 


20,158,175 
19,893,325 
14,400,000 


6,924,400 
11,924,400 
11,924,400 


46.48 
83,35 
N. F. 


752,216 shs 
1,045,039 shs 
1,393,394 shs 


k 22,066,430 
k 29,793,541 
N. F. 


Sou 
00 
wo 


(8) 


5, _ 183 
7,044,390 
N. F. 


$33/ 333/38 


ae 





POSTUM CO. 


1925 
1926 
1927 


none 
none 
none 


retired 
none 
none 


1,370,000 shs 
1,467,365 shs 
1,733,929 shs 


6,093,030 


woo 
os 
ow 


(9) 


8,246,663 10,238,908 
13,625,759(9) 15,989,578(9) 


8,085,796 


. 


pm | Coote 





SHATTUCK 
(FRANK G.) CO. 


1925 
1926 


none 
none 
none 


none 
none 
none 


300,000 shs 
300,000 shs 
350,000 shs 


1,477,894 
2,022,674 


(9) N. F. 


296,781 
1,188,158 


2020 ne 





t SNIDER 
PACKING CORP. 


1925 


none 
3,000,000 


‘x 60,000 shs 
\ 60,000 shs 


129,762 shs 
129,762 shs 


P| comm] o 
3| 3838/8 


3,910,983 
2,014,888 


a 
@ 
”» 


$| $83/ s2e 


4,817,942 
3,200,000 


Ew 
o 
eo 
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SOUTHERN 
DAIRIES 


5, ‘471, 950 


.F. 


A 110,000 shs 
. A 160,000 shs 
A 160,000 shs 


B 200,000 shs B 0.30 
B 235,000 shs 3B 0,55 


B 235,000 


596,913 
689,005 
nil (e) N. F. 


502,181 
662,753 
N.F. 


=] 
i 
3 
o 


> p> 





SWIFT & 00. 


74,753,500 
73,586,000 
72,418,500 


none 
none 
none 


—F 
F. 
1 
3 


N. F. 


69,478,967 
73,124,209 
73,326,702 


10.25 
0.43 
8.13 


169,652,626 
172,017,955 
172,504,421 


go oo | ye 
333/338 





UNITED FRUIT 


See Shipping Companies 








WARD BAKING 


1925 
1926 
1927 


5,511,400 
5,340,000 
5,119,300 


12.65 
14,50 
16.30 


$1,841,500 
$1,841,500 
31,138,700 


13.10 
14,06 
13.60 


3,998,920 
5,763,975 


7,017,020 


6,070,105 
6,192,609 


4,997,000 





c—Year ended Oct, 


31. 


d—Deficit, 


e—Estimated, 


f—Year ended Feb, 


g—Real estate 


A—Class A stock.. B—Class B stock. 
mortgage. j—Year ended Jan. 31, 
reorganization. r—Year ending March 81, 
+ Plus extras in stock, NF—Not available, 


m—vYear ending May 31. n—Year ending April 30, oe effect to 
t—Formerly N. Y. Canners. u—Formerly Douglas Pectin. 
(10)—Ten months only. 


k—Includes capital stock. 
s—Funded debt of subsidiaries. 
(6)—Six months only. (9)—Nine months only. 


fTETrT SPOR OSROAURBRAARBBAAAAA AI 


*EBRUARY 29, 1928 





Building 


1927 Maintains High Level of Operations 


O reliable figures on the actual 

volume or value of construction 

are available; so that estimates 
have to be made upon partial reports 
of permits, or of contracts let, as com- 
piled by various agencies. Based upon 
researches conducted during 1927, it 
would appear that reports of contracts 
let, averaged over the United States, 
exceed reports of building permits by 
about 221%4%. This is partly because 
valuations are naturally kept low to 
save on the special tax imposed on 
building permits; partly because per- 
mits are based upon optimistically low 
estimates, and partly because consider- 
able construction in outlying districts 
proceeds without permits. That per- 
mits fell off somewhat more last year 
than contracts let may be explained 
perhaps in some measure by greater 
thoroughness in reporting contracts let 
during the year, and partly by <urtail- 
ment of the activities of shoe-string 
builders who are prone to pad esti- 


mates in order to obtain the maximum 
of construction loans. 

According to estimates submitted by 
the American Bond & Mortgage Com- 
pany, construction contracts let last 
year totaled $6,875,000,000, compared 
with $6,900,000,000 in 1926. Reports 
of the F. W. Dodge Corporation show 
0.7% increase for the first eleven 
months in value of contracts let. Ex- 
clusive of public works and utilities, 
however, there was a decrease of 3.0% 
in value and of 3.8% in the number of 
square feet of floor space. Public works 
and utilities increased 18.0% in value; 
commercial buildings increased 0.2% in 
value, and decreased 6.5% in floor 
space; industrial buildings decreased 
28.9% in value, and 12.6% in floor 
space; residential buildings, which 
constituted 41% of the total value of 
all contracts let, fell off 3.9% in value, 
and 5.7% in floor space; educational 
buildings increased 0.3% in value, and 
0.2% in floor space; other public and 


semi-public buildings increased 16.8% 
in value, and 16.6% in floor space. 
One authority places the probable 
value of all -construction in 1928 at 
about 7 billion dollars, which would be 
a trifle larger than the 1927 total after 
including the ‘so-called “hidden,” or 
unrecorded construction, reports of 
which do not reach the statistical agen- 
cies. This forecast is predicated upon 
the belief that 1928 will bring a nor- 
mal supply of money and credit for 
building operations, and that, while the 
war shortage has now been made up, 
there has been no great amount of 
over-building in the country as a whole. 
It seems worth recording that new 
work contemplated in November, 1927, 
was 31% ahead of the year before. 
The consensus of experts takes the 
view that current volume of construc- 
tion is no more than sufficient to pro- 
vide for obsolescence, fire losses (which 
came to only $315,000,000, in 1927, a 
decrease of 17%), and the ever more 


Companies Associated with Building Industry — 





owir 
grea 
that 
wag 
but 
amp. 
paid 
Tran 
now 
wage 


centt 
too 

part 
spite 


Com. 
Divs. 


Earned 
Common Per Share 
Outstanding Common Surplus 


$2,500,000 $4.67z $764,323 
120.000 shs 4,442 937,656 
120.000 shs 4.58 1,121,216 
1,729,900 38.80 1,612,574 
1,729,900 54.30 2,589,981 
107,970 shs 4.54 (9) NF 
31,064,025 8.97 24,879,830 
31,064,025 9.66 31,598,119 
33,066,000 5.75(9) 38,099,000 


307,000 shs 5.20 6,711,957 
307,000 shs 6,02 5,963,859 
307,000 shs 6.06 6,425,745 


Earned 
Preferred Per Share 
Outstanding Pfd. 


Interest 
Times 
Earned 


const 
ple & 
comp 
keen 
avers 
the 3 
ing 
comp 
indiv 
ZINE 
Price 
build: 
about 
perhe 
of er 


P&L. Working 


Capital Paid 
$322,028 $1.50z+ 
807,444 2.00z 
519,989 3,28 
ae 10.00 
2,369,859 15.00 
288,343(7) 1.80 
32,274,352 
33,133,843 
39,770,000 
8,131,740 
7,226,585 


7,870,482 


Funded 
Debt 


none 
none 
none 


Company 


ALLIANCE 
REALTY 

AMERICAN none 
ENCAUSTIC none 
TILING none 
AMER. sian 


RADIATOR 10,000,000 





none 
none 
none 
none 
none 
879,800 











7,165,000 
6,975,000 
6,795,000 


none 
CERTAIN-TEED 
PRODUCTS 


noue 
none 








5,066,562 
5,788,168 
6,717,960 


4,321,046 
4,109,005 
3,285,000 
7,363,687 
7,537,670 
7,838,000 
3,859,306 
5,576,203 

NF 


b 3,25 
b 4.77 


1,849,145 
2,229,747 
2,536,582 


1,765,076 
1,308,899 
1,041,000 
5,429,394 
5,580,658 
6,340,231 
6,403,399 
7,840,371 

NF 


b 135,000 shs 
b 135,000 shs 
b 135,000 shs 


b 5.47 
100,000 shs 10.10 
100,000 shs 10.06 
100,000 shs 3.90 


400.000 shs 4.27 
400,000 shs 3.41 
400,000 shs 3.04 
500,600 shs 7.04 
562,500 shs 6,52 
562,500 shs 1.89 
542.669 shs B 4.22 B 56,244,216 
542,569 shs B 0.68 B 56,244,216 
642,569 shs BB NF NF 


2,807,500 
1926 n 2,746,200 
1927 n 2,682,800 


1925 . retired 
FOUNDATION 1926 sega 
50. 1997 : none 

19250 7,201,300 


GLIDDEN CO. 1926 0 7,166,300 
1927 ¢ . 7,160,900 


1925 cabin 9,971,700 
926 ee 9.694,400 
9,694,400 


1 

1927 

1925 34,251,145 593,921 shs A 
593,921 shs A 


LONG BELL 1926 40,209,553 tly 

LUMBER 1927 40,210,000 2.05 593,921 shs A 

NATIONAL 1926 Incorporated June, 1927 

RADIATOR 1927 12,000,000 1.50 (6) 
1925 none 


OTIS ELEVATOR 1926 none 
1997 none 


none 


DEVOE & 
RAYNOLDS 











INTER, CEMENT 





8,720,095 
11,664,149 
NF 





8,616,852 


15,633,302 
18,055,006 
NF 


Nil. (6) 1,214,200 
17,012,850 12.81 7,682,147 
17,150,150 18.59 10,292,113 
21.609.250 12.00 e NF 
200,000 shs Nil 
191,965 shs Nil 
2,580,379 Nil 
22,889,300 17,27 
666.457 shs 8.18 
733.102 shs 7.53 


e Estimated. 
(7) Seven months. 


90,000 shs 270,000 shs 
6,500,000 
6,500,000 
6,500,000 


1925 3,000,000 2.59 6,923,100 ; 
STANDARD 
? 
{ 
d 








4,033,290 
3,876,105 


308,077 

119,600 
d 135,065 4,198,846 

7,687,739 4,014,859 8.50 


9,057,704 5,827,003 4.00+4- 
7,957,930 5,463,048 4.00+ 


16.89 PP 
3.80 


4.28 PP 
1.04 


PLATE GLASS 1926 3,000,000 0.65 6,841,400 a 
: d 17.79 PP 
d 8. 


1927 3,000,000 d 0.93 6,841,400 
18,564,000 7.61 1,354,900 


296.658.9280 10.66 none 
17,958,500 11.06 none 





U. 8. REALTY & 311,76 


1925 a 
IMPROVEMENT . 


96a 
19°77 a 











k Includes capital stock. n Year 


® ‘ Deficit. 
ce Year ended Oct. 31 d c i Wine msnthe daly. 


a Year ended April 30, . b A and B shares combined. 
(6) Six months only. 


ended Nov, 30. ziIn terms present capital, + Plus extras in stock. 
NF—Not available. PP—Prior Preferred. B—Class B shares, 
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exacting demands of a growing popula- 
tion amidst mounting standards of liv- 
ing. 
York metropolitan area (New York 
City, Northern New Jersey, Westches- 
ter, Nassau and Suffolk counties) con- 
stituted 20% of the United States total, 
~ but fell off 10% compared’ with 1926, 
the first decrease since the War. Pres- 
ent indications point to some further 
falling off in this area during 1928. So 
far as the influence of Presidential 
elections on building activities is con- 
cerned, it may be noted that in only 
two Presidential election years—1884 
and 1896—was there any considerable 
sag in building construction. 

The year witnessed a slight recession 
in unit costs of building material, al- 
though costs per room rose somewhat, 
owing to the higher standards and 
greater number of modern conveniences 
that are now being demanded. Hourly 
wages remained practically stationary, 
but the supply of labor was generally 
ample so that few bonuses had to be 
paid, and labor was more efficient. 
Tranquillity in the building trades is 
now assured for two years by current 
wage agreements that do not expire 
until December 31, 1929. 

The present easy state of building 
loan money (except for curtailment on 
certain classes of building in the larger 
centres, in which there are temporarily 
too many vacancies) has played its 
part in lowering building costs. De- 
spite the continued heavy volume of 
construction, lowered costs, and an am- 
ple supply of efficient labor, however, 
competition for business has been so 
keen that contractors’ profits probably 
averaged nearly 25% less in 1927 than 
the year before. Profits among build- 
ing equipment, supply and accessory 
companies varied greatly according to 
individual circumstances. THE MAGa- 
ZINE OF WALL STREET’S Common Stock 
Price Index of eight construction and 
building material companies advanced 
about 20% for the year; but this was 
perhaps due more to a plentiful supply 
of eredit than to increased earnings. 


Building activity in. the New ~ 


Shipping 


Total Cargoes Fall Below 1926—Freight Rates Still Low 


chandise last year came to only 

$409,000,000, which was 12.1% 
less than in 1926. Imports, however, 
dropped only 7.9%; so that combined 
exports and imports of $740,000,000 
were down 10.3%. While a part of 
this decline in foreign trade was at- 
tributable to a lower scale of commod- 
ity prices, both at home and abroad, 
there seems little doubt that there was 
also a considerable shrinkage in actual 
tonnage. As the major portion of ship- 
ping profits is derived from outward 
bound cargoes it is unfortunate that 
exports should have declined 50% more 
rapidly than imports. Despite this 
falling off in cargoes, however, the 
profits of our leading operating com- 
panies registered generally a consider- 
able improvement over the very dis- 
ccuraging results of other recent years. 
This was due partly to lower costs of 
fuel and supplies; but largely to. the 
higher average level of freight rates 
which carried over well into the first 
six months of the year from the 1926 
»scarcity of bottoms created by the Brit- 
ish coal strike. Though rates experi- 
enced a sharp drop from the first quar- 
ter’s high peak, they were still moder- 
ately above pre-strike levels at the end 
of 1927. 

Although total world tonnage has 
risen 16% since 1920, the American 
merchant marine has declined 8%. We 
still occupy second place, however. Ac- 
cording to a report given out by the 
Shipping Board in January, 1927, the 
total freight cost of our foreign trade 
during the fiscal year ended June 30, 
1926, was about $600,000,000, of which 
only a third went to American vessels. 
Of this latter amount, $142,000,000 was 
received for the export and import of 
dry cargoes in ocean trade, $51,000,000 


i Sees STATES exports of mer- 


was paid to American tankers, and 
$6,000,000 was taken in by our Great 
Lakes shipping. World launchings in 
1927, from yards having an aggregate 
annual capacity of nearly 10,000,000 
gross tons, amounted to only 2,286,000 
tons. This was an increase, however, 
of 610,000 tons over 1926, when launch- 
ings were 518,000 tons less than in 
1925. Launchings of American mer- 
chant ships from American yards in 
1927 totaled 179,000 tcns, an increase 
of scarcely 20%. Tanker launchings 
of 542,000 last year (of which 37,000 
were American) registered an increase 
of nearly 100%. Profits of a few of 
the more strongly entrenched Ameri- 
can builders showed an increase last 
year; but the amount of business avail- 
able still remains so slight in compari- 
son to our huge post-war productive 
capacity that the famous Cramp ship- 
yards have decided to go into liquida- 
tion. 

Bush Terminal and New York Dock 
shares experienced a conspicuous rise 
on the Stock Exchange in 1927, arising 
from the fact that these large terminal 
companies continue to reap increasing 
profits from their steadily expanding 
facilities. 

The near outlook for American ship- 
ping shares depends largely upon what, 
if any, assistance shall be rendered by 
Congress. No measures that could be 
devised would help both construction 
and operating companies; for, as Presi- 
dent Coolidge tersely sums it up, what 
we need is cargoes, not vessels. The 
cnly hope of saving our merchant ma- 
rine seems to lie in some form of sub- 
sidy, such as has long been granted by 
foreign maritime nations; but this is a 
remedy which Congress has hitherto re- 
fused to apply, much as it is apparently 
needed by American shipping. 
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Shipping Companies 











Earned 
Per Share 
Common 


Common 
Stock 
Outstanding 


Earned 
Per Share 
Pfd. 


Preferred 
Stock 
Outstanding 


P&L. 
Surplus 


Working 


Company Capital 





591,271 shs $0.56 $1,024,855 
591,271 shs nil def 3,257,369 
591,271 shs nil(9) def 1,286,609 


$126,881 
1,139,624 
NF 


277,044 


,277, none 
2,472,578 
NF 


none 
none 


AMERICAN 
SHIP. AND 
COMMERCE 


ATLANTIC 
GULF AND 1926 
WEST INDIES 1927 


INTERNATIONAL 1925 
MERCANTILE 1926 
MARINE 1927 


1925 
1926 
1927 


1927 





199,458 shs 
199,512 shs 
199,512 shs 


5.95 
nil 
def (9) 


15,805,756 
15,211,589 
NF 


898,841 


$13,742,900 
1,247,513 
NF 


13,742.900 
13,742,900 


29,190,500 $13.62 
29,539,893 3.23 
4.58(11) 


30,129,893 





def 
def 
def e 


def 
def 
def e 


14,187,480 
17,903,277 
NF 


$49,871,800 
49,871,800 
49,871,800 


19,552,622 
17,147,069 
NF 


51,725,000 
51,725,000 
51,725,000 


43,145,670 
42,295,865 
36,951,589 





1.58 
2.85 
3.26 (11) 


6.11 
7.00 
7.28(11) 


688,357 
936,201 
NF 


10,000,000 
10,000,000 
10,000,000 


7,000,000 
7,000,000 
7,000,000 


3,374,928 
3,675,955 
NF 


12,550,000 
12,550,000 
12,550,000 






NEW YORE 
DOCK CO. 


~» [— 
rete | 2OS| MEE | 9S 





22.55 
7.80 s 
7.84 


72,629,267 
75,155,691 
181,028,728 


$1,177.468 
87,537.044 
39,451,200 


none 
none 
none 


none 
none 
none 


1925 
1926 
1927 


100,000,000 
2,500,000 
2,500,000 


UNITED 
FRUIT COQ. 





s—Stock split 2% for 1. NF—Not available, * Equivalent on new stock. (9) Nine months only. k—Inoludes capital stock. 


(11) Eleven months, 
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Retail Trade 


Improved Position of Farmers Aids Trade in South and 


HE two factors exerting the great- 
est influence upon retail trade dur- 
ing the past year were the increase 
in agricultural purchasing power and 
the substantial gain in volume of chain 
store sales. The former naturally 
proved highly beneficial to mail order 
business, which during the first half of 
1927 had shown a hesitant tendency, 
and the acceleration in sales that de- 
veloped in the closing six months pro- 
duced aggregate results to compare 
favorably with those achieved in 1926, 
accompanied by conditions more con- 
ducive to a larger percentage of profit, 
as there was no occasion for a repeti- 
tion of the inventory losses experienced 
in the previous year. 

The chain store has demonstrated 
with renewed vigor the dominant posi- 
tion it has come to occupy in the field 
of retail trade. Expansion in the num- 
ber of units on the part of the larger 
systems has been on a materially 
greater scale than heretofore, but this 
does not furnish the explanation for 
the rapidly mounting sales volume, as a 
gain of approximating 15% over 1926 
was recorded in average sales per store. 
Aggregate chain store sales at present 
amount to about 16% of total retail 
business, a figure sufficiently moderate 
to indicate that there is still ample 
room for future extension of this form 
of merchandising. The largest per- 
centage of gain in recent years has 
been registered by grocery chains with 
five-and-ten cent store systems ranking 
second, although the latter by reason 
of their materially smaller number, 
have on the average made the more im- 
pressive exhibit individually. 


Four Major Divisions 


Retail trade divides itself into four 
primary divisions consisting of chain 
stores, department stores, mail order 
houses, and the great mass of shops op- 
erating independently. The latter, of 
course, are too numerous and wide- 
spread to lend themselves to the gath- 
ering of statistical data, so that their 
welfare during any given period to a 
considerable extent is a matter of con- 
jecture to be determined only in a gen- 
eral way from trade conditions as a 
whole and from whatever may be 
gleaned from individual cases in con- 
junction with the sentiment prevailing 
in various localities. On the basis of 
such indications, 1927 appears to have 
been none too prosperous a year for the 
independent retail merchandiser in the 
aggregate. Conditions less favorable 
to the trade apply with greater force 
to merchandising enterprises without 
the benefits of large scale operation 
with its resultant operating economies, 
not to mention the constant inroads 
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West—Sales Growth of Chain Stores Continues Large 
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that are being made by chain store 
business, which through uninterrupted 
external expansion is continually draw- 
ing to itself a larger proportion of the 
total retail sales volume. 


Early Year Handicaps 


Retail trade had to contend with un- 
seasonable weather conditions during 
the greater part of the spring and sum- 
mer, the slowing down in building op- 
erations and in automobile manufac- 
ture, the bituminous coal strike, as 
well as a reduced purchasing power 
over the cotton belt as an aftermath to 
both the depressed cotton market of a 
year ago and the disastrous floods 
which ravaged a considerable part of 
that section. 

In the face of this situation, many of 
the leading chain store systems re- 
ported increased sales in virtually every 
month over the corresponding month of 
the previous year. It is small wonder 
then, that department stores and mail 
order houses were barely able to hold 
their own in this respect during the 
first six months, and independent mer- 
chandisers presumably fared even less 
favorably in that period. A decided 
recovery in cotton prices and the unex- 
pectedly high yield developed by the 
major grain crops were undoubtedly 
instrumental in providing a definite 
turn for the better in retail buying 
during the closing months.  Particu- 
larly was this true in the mail order 
business, which naturally benefits to a 
greater extent as a result of any 
marked improvement from this great 
source of demand. The reduced rate 
of activity in the early months appar- 
ently enabled mail order organizations 
to concentrate on the achievement of a 


greater degree of operating efficiency, 
for the year was featured by an im- 
pressive widening of the margin of 
profit,’ although an increased outlet 
provided by further development of the 
department store field as a supplement- 
ary line of activity may have contrib- 
uted to bringing this about. Sales in 
the department store field as such were 
spotty throughout the year, and, ex- 
cept in respect to a good Christmas 
trade, of which the lion’s share accrues 
to department stores, the autumn im- 
provement was far less clearly defined 
than in the case of mail order houses. 


Advantages of Large Organization 


If there was any one thing conclu- 
sively demonstrated in the course of 
events during 1927 as far as retail 
trade was concerned, it was the sub- 
stantial advantage possessed by large 
scale organizations, an advantage 
which appears to be growing year 
by year, and which is brought out 
more clearly at a time when conditions 
as a whole are little more than medi- 
ocre. The effect of chain store expan- 
sion in a way is cumulative in that in 
addition to absorbing a continually 
greater proportion of the total existing 
retail sales volume, it creates new mar- 
kets through bringing specific products 
to the attention of consumers over 2 
wide range of territory, thus enabling 
manufacturers, who have elected to 
make their appeal to the public in this 
manner, to increase their own rate of 
production and contributing by that 
much to general prosperity. The chain 
store then, in addition to being an effi- 
cient means of distribution, is likewise 
developing much value as an indirect 

(Please turn to page 72) 
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Merchandising Companies 


Department Stores, Chain Stores and Mail Order 











Times 
Funded Interest Preferred 


Debt 


Earned Outstanding 


Earned 
Per Sh. 


Pfd. 


Earned 
Per Sh. 
Com. 


Common 
Outstanding 


P&L. 
Surplus 








Working 
Capital 





ABRAHAM & 
STRAUS 


m$197,509 
m197,500 
m197,500 


NF = $4,250,000 
NF 
NF 


4,250,000 
4,250,000 


$26.60 
29,14 
34.03 


155,000 shs 
155,000 shs 
155,000 shs 


$.37 
5.98 
7.41 


$1,378,500 
2,121,995 
3,230,827 


$5,139,793 





ARNOLD CON- 
STABLE CORP. 


none 
none 


none 


Incorporated September, 1925 
oS none 


202,099 shs 
220,390 shs 


d0.26 
1,62 


k2,774,821 
k3,558,575 


1,422,871 
1,800,987 





SUVS Cee Verse 


ASSOCIATED 
DRY GOODS 


20,544,200 


20,544,200 
20,544,200 


599,400 shs 


599,400 shs 
599,400 shs 


4.73 


4.21 
4.50 e 


13,249,247 


14,551,435 
NF 


1,578,594 


1,425,385 
NF 





BEST & CO. 


m 950, 000 


950,000 
950,000 
463,100 


a4.30 
a5.25 
5.82 


3,000,000 
3,000,000 
150,000 shs 


760,460 
1,287,688 
1,370,176 


1,778,151 
2,326,520 
2,822,784 





BLOOMINGDALE 
BROS. 


m1,918,000 
r none 
none 


4,500,000 
4,000,000 
3,550,000 


800,000 shs 
300,000 shs 
300,000 shs 


2.71 
8.76 
3.31 


2,746,488 
13,259 
484,550 


8,366,800 





FIRST NATIONAL 
STORES 


1,675,000 (8%) § 180.78 (8%) 


665,000 shs 2.56 


2,565,500 (7%) 
2.49 


2.58 


595,000 shs 
695,000 shs 


87.25 (7%) 
§ 297.04 (8%) 
{ 40.19 (7%) 


m 1,500,000 
14, 919, 370 (7%) 


1,253,751 
k3,381,244 
k3,114,498 


4,923,233 
4,595,296 
5,172,994 


none 
1,138 
1.50 





GIMBEL BROS 


mf19,928,000 
mf20,441,000 
24,471,000 


18,000,600 
18,000,000 
21,000,000 


22.84 
17.82 
15.98 


600,000 shs 
600,000 shs 
622,500 shs 


7.04 
4.83 
3.08 


30,154,860 
33,099,007 
31,457,987 


26,043,329 
26,735,882 
26,058,235 


none 
none 
none 





HARTMAN CORP, 


none 
none 
1,629,250 


none 
18,124 
57,720 


78.02 
NF 


3.19 
3.51 
2.38 


393,615 shs 
397,227 shs 
397,227 shs 


2,102,032 
2,999,861 
x3,495,061 


14,429,924 
12,695,905 
x13,039,598 


i 25+ 
10% stk 





KRESGE, 8. &., 
co. 
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a8,17 
3.36 
3.76 


m7,686,671 
m9,876,869 
m12,628,477 


590.46 
625,22 
698.85 


36,786,197 
36,786,197 
36,786,197 


11,668,176 
19,618,486 
29,041,339 


13,938,765 
15,866,801 
20,716,000 





KRESGE DEPT. 
STORES 


0.43 
nil 
def 


114,000 shs 
248,525 shs 
243,525 shs 


1,408,000 
1,403,000 
none 


3,500,000 
3,540,380 
8,540,380 


9.39 
3.72 
d9.70 


119,782 
17,928 
99,517 


2,225,772 
1,512,147 
1,116,197 





8. H. KRESS 


31.92 
36.24 
5.26 


12,000,000 - 
12,000,000 
12,370,645 


200,000 
200,000 


2,944,600 
2,890,000 
200,000 483,369 


141.28 
158.65 
1,052.95 


16,842,062 
8,830,557 
11,748,747 


13,402,399 
14,338,949 
16,476,144 





McCRORY 
STORES 


4.26 
4.15 


450,654 shs 
455,772 shs 
455,772 shs 5,26 


m 4,043,267 2,917,500 
m 9,437,077 5,000,000 
m 8,704,259 5,000,000 


718.79 
47.82 
52.50 


3,532,963 
*4,329,668 
5,861,996 


3,777,443 
7,429,068 
5,530,650 





MACY, R. H., & 
co. 


850,000 shs 6.70 
350,000 shs 9.20 
350,000 shs 13.18 


9,389,000 
9,099,000 
rione 


32.01 
45.76 


8,140,041 
12,664,132 
16,117,893 


5,888,900 
8,029,127 
8,814,523 





MAY DEPT. 
STORES 


109.95 
136,33 
148,19 


26,000,000 a5.32 
26,000,000 a6.20 
28,600,000 6.36 


5,243,100 
4,988,300 


none 
m 2,778,000 4,691,400 


11,921,802 
15,452,544 
18,756,237 


22,539,642 
24,271,540 
26,467,196 





MONTGOMERY 
WARD 


4,249,800 327.16 


gaa dey 
none 8.05 


§ 

111, pony 510 

f 5,000 shs A § 42. - A 
11, a2, 510 } 6.25 

§ 205, 000 shs A § 64.10 A 
U 1,141,251 shs 2 10.25 


none none 


none none 


22,574,432 
28,524,961 
35,680,257 


33,937,466 
38,788,416 
44,660,536 





NATIONAL 
BELLAS 
HESS 


12,000,000 3.45 
12,000,000 nil 
200,000 shs nil 


6,944,700 
6,924,700 
6,624,700 


none 
none 
none 


5,309,436 
3,087,852 
6,024,187 


7,496,394 
‘7,640,686 
NF 





NATIONAL 
DEPARTMENT 
STORES 


m 8,785,626 3.12 a 
m 11,230,651 


m 11,152,516 


15,158,200 
14,858,200 
14,548,200 


500,000 shs 
550,000 shs 
550,000 shs 


1,47 


3,652,186 
4,321,491 
5,271,392 


10,663,000 
8,029,127 
8,814,523 





OPPENHEIM- 
COLLINS 


200,000 shs 
200,000 shs 
200,000 shs 


none 
none 
none 


none 
none 
none 


1,357,673 
2,327,767 
3,204,044 


2,688,792 
3,051,063 
3,220,837 





’ SEARS- 
ROEBUCK 


100,500,000 
4,200,000 shs 
4,200,000 shs 


none 
none 
none 


none 
none 
none 


41,408,667 
45,867,197 
55,390,082 


68,328,778 
77,501,787 
80,267,374 





UNITED DRUG 


m 14,165,206 5 32/5 
m 14,165,206 


14,462,500 32,552,500 34,749,300 
63,500 38,063,800 


32,567,150 NF 39,076,900 


10,645,673 
12,778,441 
13,359,760 


28,444,304 
24,160,529 
(9) NF 





WOOLWORTH 
F. W., CO. 


m38,332,088 
m3,432,500 
m3,546,500 N 


65,000,000 
65,000,000 
97,500,000 


none 
none 
none 


23,632,693 
49,803,798 
33,154,272 


38,522,740 
45,079,161 
49,714,140 





a In terms present capitalization. 


pany, National Cloak & Suit. 
year. (6) Six months only. 


FEBRUARY 29, 1928 


a b Year ending Feb, 28. oc 15 months ending April 2. _ d Deficit. 
j Year ending Jan, $31. k Including common stock. 


(9) Nine months only. + Plus extras in stock. NF Not available. 


m Including mortgages. 


e Estimated. 


x As of June 30. 


f Predecessor com- 
y Calendar 


| 
| 
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Established 1873 


Members N. Y. Stock Exchange 


Accounts Carried 


on 


Conservative Margin 


Weekly 
Market Letter 


on request 





25 Broad St., New York 


Telephone Hanover 8030-8045, Incl. 

















Whose Advice 
Do You Follow? 


OST of your securities may 

be sound today, but a 
careful survey of your holdings 
at least twice a year is certainly 
desirable. 
Whose advice do you follow 
in reviewing your securities? 
Throughout fifty-five years of 
giving advice to clients we have 
always endeavored to keep 





them informed regarding the 
conditions and factors which 
influence the rise and fall of 
security values as a part of our 
service. 

Requests addressed to our Infor- 


mation Department will receive 
careful and prompt attention. 


Ask for our Investment List : 
“Safety with 512%” 


Orvis Brothers & @ 


Established 1872 
60 Broadway, New York City 


BRANCH OFFICES 
44th St. and Madison Ave.. New York 
Tennessee Ave. and The Boardwalk 
Atlantic City, N 
Members 
New York Stock Exchange 
New York Cotton Rochester 
Chicago Board of Trad 
N. Y. Coffee & Suaar Richens 
New York Prcduce Exchange 
New Orleans Cotton Exchange 
Rubber Exchange of N. Y.. Inc. 
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RECORD OF NEW YORK CURB 
MARKET FOR 1927 
(Continued from page 28) 


(SESE ERENT 
MINING 
Net 
High Last Ch’ge 








Eureka-Croesus d . < — .03 


FALCON LEAD A ° 2 —.57 
First Natl Copper .... .15 F ‘ —.10 
First — Gold .. F ’ —.02 
Forty-ni: 07 4 ; —.03 
Sacaes “Goldfield oe ’ A —.02 


GOLDEN CYCLE (l6c) 1% 1%+ <x 
Golden Centre 3% 2%+ 1 
Golden State 09 + .04 
Goldfield Cons 07 “s 


HAWTHORNE 
Hecla (1) 8% 
Hollinger Gold (1.30). 22% 


TRON CAP COPPER.. 3}§ 
Isle Royal Copper (1). 15% 


JEROME VERDE DEV. .41 : 11 s—.19 
Jumbo Ext .06 é 02 —.05 


KAY COPPER 14 ° 37 — 94% 
Kerr Lake (12c)..... ’ ‘ 46 —.29 
Keystone Min -20 . 20 —.59 
Kirkland 24+ 1% 
Knox Div A F 01 cs 
LAKE SHORE (150c). 28% 25% <= 
Lucky Tiger Gold (60c) 7% m+ % 


MAMOUTH DIV..... 24 : 10 
Mansfield M & S 21 16 
do warrants 135 50 é% 
Mason Valley 2% .65 14— % 
Mining Corp of Can... s 
Mizpah Ext of Ton.... 01 —.01 
29% + “ed 


NEW CORNELIA (2). 30% 
New J Zine (712) 18 1843%,— 
Newmount (+4) — 08% 
N Y Hond & Ross Gap rr + 
Nipissing (30c) 10 ae 3% 
Noranda 2 23%— % 
North Butte 6: 14— 2% 


OHIO COPPER 99 +.54 


03 —.08 
17% +. 2% 
18%4— 2%4 


8%+ % 
15% ~-«.. 


Paramac Porcupine ... i 19 23 

Pond C K Pocahontas. 18 15% z. 

Plymouth Lead 15 é 05 —.05 

Portland Gold 23 —17 

Premier Gold (32c)... " Qik 24+ % 

154% 

RED WARRIOR 17 +.01 

Reorgan Div Ann.... ° 01 

Rio Tinto Co (12.15)..211 211 
22 22 


é 04 
St Anthony Gold ° 30 
Shattuck Den 10% 
Silver King Coal (¢1.10) 12 114+ 
Spear Head Gold . 02 —.01 
So Am Gold & Plat... 24— 1% 
Stand Silver Lead..... 09 —.07 


TECK HUGHES (7{25c).11% 10%+ 4% 
Tcnopah Belmont 2¥ 1 1— 14% 
Tonopah Ext ‘ : 11 —.07 
Tonopah Min (l5c).... 2 —..1% 
Tri-Bullion Smelt 10 < 09 —.01 


. 52 +.42 

United Zinc Smelt... .15 07 —.48 
United Eastern ° . 45 —.08 
Un Verde Ext (2).... 25%+ 1% 
1% 5 — 1 

1%+ % 


+20 . 
Wenden Copper — 9 
West End Chem 
West End Cons 
West End Ext ’ 
Western Utah Cop.... 
White Enob Cop pf.. .50 
Wright Harg’ves (20c) 8% 


YUKON ALASKA .... 26% 
Yukon Gold -90 20 


23%+ 3% 
72 +.30 


Dividend rates in dollars based on last quarterly 
or semi-annual payment. 

*Ex dividend. tfPartly extra. {Plus extra in 
stock. a Payable in cash or stock. b Payable in 
stock. o Paid this year. 
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1927 MARKED BY RECEDING 
BUSINESS ACTIVITY 


(Continued from page 9) 
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tremely active and prosperous year of 
1926—an abnormally successful year. 
Were the comparison made with 1925 
or 1924, the showing would be quite 
fair. 

One of the marked characteristics 
of the present period is the wholesome 
trend toward limiting inventories. Gen- 
erally speaking, stocks of merchandise 
and materials are being held down to 
conservative levels thereby greatly aid- 
ing the financial health of the nation’s 
business. Hence, business men have 
kept themselves in a position to take 
advantage of any upturn in business 
conditions which might occur. Indica- 
tions from the steel, automobile and 
machinery - manufacturing industries 
would indicate strong probabilities of 
a general increase in industrial activ- 
ity during the first half of the year. 

Account, of course, must be taken of 
the effects of the political campaign on 
business conditions. In accordance with 
tradition, until the outcome of the elec- 
tions is assured, this may tend to post- 
pone large-scale plans for expansion in 
some cases, but should otherwise have 
little effect on the rank and file of busi- 
ness concerns. Labor seems more or 
less fully occupied at prevailing high 
levels, thus tending to maintain a rela- 
tively high level of consumption. It 
does not seem that the year will bring 
forth any really. disturbing develop- 
ments in a business or financial sense 
and the outlook seems, on the whole, for 
somewhat of an increase in earnings 
over 1927, though possibly not as large 
as in 1926. 








RETAIL TRADE 
(Continued from page 70) 








means of advertising, conducive to 
broadening permanently the scope of 
operations of both manufacturer and 
retail merchandiser. Retail trade in 
heavy volume is usually regarded as 
being a reflection of prosperity, but 
through the agency of large scale mer- 
chandisers it is also instrumental to 
some degree in prolonging prosperity. 

This aspect of the situation goes a 
considerable way in explaining the un- 
interrupted expansion in chain store 
activities in the face of conditions which 
have permitted little net gain for the 
year in the aggregate sales volume of 
department stores and mail order or- 
ganizations. Department stores, how- 
ever, are noteworthy for stability 
rather than spectacular growth, and 
the trend in the closing months of the 
year, as far as mail order business is 
concerned, would indicate that given 
normal purchasing power the satura- 
tion point in that field is still a long 
distance in the future. 
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CARRIERS REACH HIGHEST 
OPERATING EFFICIENCY ON 
RECORD BUT EARNINGS 
REFLECT LOWER 
TRAFFIC 


(Continued from page 39) 


partly because of the comparatively 
high levels of other securities and part- 
ly because earnings and dividends still 
bear a favorable relation to prevailing 
market prices. Per share earnings on 
the whole will be under 1926, but 1927 
dividend payments were larger than in 
the preceding year. A large part of all 
roadroad company financing was ac- 
complished through the sale of capital 
stock, and additional capital for devel- 
opment and improvement was easily se- 
cured even by the weaker systems. The 
capital market, of course, was favor- 
able to the railroads. 

At the beginning of 1928, the rail- 
roads seem to be troubled with as small 
an amount of governmental hostility 
as at any time in more than a decade. 
It seems improbable that traffic will 
recede much further or that operating 
costs will advance radically. With 
financial requirements well met, the 
physical condition of plant and equip- 
ment good, and industrial conditions 
generally stable, the outlook for the 
new year is reassuring. 








UPTREND OF PRICES CON- 
TINUES DESPITE YEAR OF 
HEAVY NEW FINANCING 


(Continued from page 26) 








were not unduly large in many cases. 

The tendency in corporate finance 
for the past year, in other words, was 
away from the traditional principle 
that fixed debt should represent the 
capitalization of expansion or additions 
to physical property values. It is a 
significant fact in this connection, that 
the commercial loan business of the 
private banks which hold memberships 
in the Federal Reserve System did not 
increase at all throughout the year, in 
spite of a satisfactory measure of busi- 
ness prosperity and a marked expan- 
sion in total bank credit. This factor 
contributed to the large volume of capi- 
tal flotation in the past year. 

The older bond issues were, of course, 
effected by the pressure of an ample 














Chain Stores Grow With the Country 





The growth of America’s foremost chain store systems has been 
phenomenal but deserving. They supply necessities to thousands of 
growing communities. Their prosperity has been due to the growth 
and prosperity of each community over a long period of years. 


Chain Store Securities 


The securities of chain store corporations which supply necessities 
have behind them an exceptionally good record and are confronted 
with a bright future. Sales, earnings and equities are constantly 
increasing. Some of the Preferred Stocks are particularly attractive 
on account of the conversion or warrant features which give holders 
the right to purchase Common Stocks over a period of years. 
Among the Chain Store Preferred Stocks in which we are interested, 
are those of the following Companies: 
. 1927 1925 
Safeway Stores, Inc. 
was : 916 580 
$76,484,749 $38,691,930 
97.6% 


Increase in Sales To 


Walgreen Co. (Drugs) - ‘ie 
$20,000,000 $ 9,319,794 
1 


Increase in Sales 14% 


Melville Shoe Corp. 

325 181 

$17,799,933 $11,481,714 
5 


Increase in Sales 0% 


Sanitary Grocery Co. Inc. 

“tl ri 369 276 

$17,615,138 $14,209,670 
Oo 


Increase in Sales 3.9¢ 


Bird Grocery Stores, Inc. 


213 99 
$14,235,014 $ 8,201,851 
73.4% 


Increase in Sales 
Peoples Drug Stores, Inc. ” - 
$ 8,135,816 $ 5,208,979 
Increase in Sales 56.1% 
We will be pleased to send descriptive circulars on any of the above. 


Address Department W.S. 





Merrill, Lynch & Company 


120 Broadway New York 


Chicago Detroit Milwaukee Denver Los Angeles 
Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 
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Cable Address: Stiroust 


STEINER, ROUSE & STROOCK 


Members 


New York Stock Exchange Chicago Board of Trade 
Rubber Exchange of N. Y. New York Curb Market 
New York Cotton Exchange Asso. 


NEW YORK 


25 Broad Street 
Tel. Hanover 0700 


supply of money seeking employment. 
An additional constructive factor, too 
important to be overlooked, was the 
favorable influence of the new offerings 
on the values of the seasoned issues. 
Both the financing of the Government 
and the successful placement of corpo- 
rate loans bearing a low coupon rate 
pulled the general averages of bond 
prices upward with them. Thus, one 
is forced to recognize that the “tech- 
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299 Madison Ave. Paramount Building 


Tel. Murray Hill 7771 Tel, Lackawanna 5800 


BIRMINGHAM, ALABAMA 
Steiner Building 


Telephone: 3-7161 




















We Guarantee You 


$10,000 


on an investment of $63.00 
monthly for 120 months. 


Investors Syndicate Install- 
ment Certificates are backed 
by $110 in conservative first 
mortgages for every $100 of 
liability and, in addition, by 
the guarantee of a third-of-a- 
century-old house with assets 
in excess of $20,000,000. 


Here is an easy, convenient 
plan by which you can set a 
goal of $1,000, $5,000 or 
$10,000 for yourself—and be 
guaranteed results. 


Mail the coupon today 
for illustrated book, 
“The Guaranteed Way to 
Financial Independence.” 


INVESTORS SYNDICATE 


Established 1894 
Home Office: 


100 North Seventh Street 
Minneapolis, Minn. 
Offices in Principal Cities 





We offer 


Rhode Island 
Public Service Co. 


$2 Cumulative Preferred 
Stock (No Par) 


Price at the Market 
To Yield About 6.30% 


Circular on Request 


MCDONNELL & CO. 


120 BROADWAY 
NEW YORK 
Members New York Stock Exchange 





San Francisco 


74 





nical position” of the bond market was 
markedly strong throughout 1927 in 
the same way that the underlying fac- 
tors such as money conditions and com- 
modity prices were also on the con- 
structive side of the market. 

In view of the bulge in refunding 
offerings last year, and the sharp ex- 
pansion in new financing of all types, 
it is safe to conclude that as a good 
deal of water has gone over the dam, 
capital flotations may ease off some- 
what in 1928. As far as other basic 
influences on the bond market are con- 
cerned, including specifically, money 
supply, business activity and commod- 
ity prices, the future outlook seems 
reasonably to warrant the expectancy 
of sustained bond values for the cur- 
rent year. 











PAPER 
(Continued from page 62) 





that has been witnessed since 1920 is 
not due more to the general increase in 
the purchasing power of the dollar, and 
the considerable decrease in production 
costs effected by a transfer of a great 
part of the paper and pulp manufac- 
turing industries to Canada, rather 
than to any alarming increase in pro- 
ductive capacity. According to the 
best data obtainable, the U. S. now has 
a newsprint productive capacity of 
about 5,500 tons a day, and Canada 
8,500 tons, a total rated capacity of 
14,000 tons a day for the two countries, 
against an actual average daily output 
of about 12,000 tons in 1927 (allowing 
800 operating days to the year). Ac- 
cording to Federal reports, box board 
and book paper plants were operating 
at about 85% of capacity at the end of 
the third quarter of 1927, against 
about 95% the year before. Of course, 
the competition with low cost Canadian 
producers is bound to be very keenly 
felt by American manufacturers. 





COAL 
(Continued from page 57) 














principally an unhealthy accumulation 
of stocks resulting from the great dis- 
parity between domestic demand and 
both actual and potential production. 


Anthracite 


Although production opened the year 
at a higher rate than reported for the 
first months of 1926, this gain was soon 
lost in the slump that followed full re- 
sumption of British mines after the 
strike. Toward the end of the year 
further curtailment of production was 
made necessary by unseasonably warm 
weather and some recession in general 
business activity. The net result was 
a reduction of 3.0% in production, and 
of 16.6% in exports of anthracite for 
the first eleven months of 1927, as com- 
pared with the preceding year. Retail 
prices, on the other hand, held up well. 











$10,000 
Invested A Year Ago In 
A Certain Investment 
Trust Common Stock Is 
Worth Today $30,000 


Many other issues have more | 
than doubled in value in the | 
And there | 


past 12 months. 
is more than one Investment 


Trust Stock in the market | 


today that will have made 
profit history a year hence. 


Keep in touch with developments 
through THE INVESTMENT 
TRUST REVIEW; it willenable 
you to profit from future advances. 
Write today for a copy of the cur- 
rent issue, M-18. 


STEELMAN & BIRKINS 


20 Broad Street, New York 
Tel. Hanover 7500 
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We Maintain Close 


Markets in 


Financial & Industrial 
All Issues 
Natl. American Co. 
Amer. Exch. Irv. Tr. Co. 
Bank of Glendale 
City Financial Corp. “A” 
Great American Ins. 
Home Insurance 
Inter’] Germanic Tr. 
Melrose National Bank 
Natl. Bk. of Yorkville 
Seward Natl. Bank 
Times Sq. Tr. Co. 
Texon Oil & Land 
Zieley Processes 
Zonite Corp. 


Inquiries Invited 


J.H. HIRSHHORN & Co. 
60 Broad Street, New York 
Telephone Hanover 5573-45 
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Chestnut was selling in New York for 
$14.46 during November, compared 
with $14.50 in November, 1926. Com- 
petition and increased costs, however, 
render the year generally less profit- 
able for both producers and retailers 
than in 1926. 
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LEATHER AND SHOES 
(Continued from page 63) 














creased imports and the stimulus of 
higher prices, rising from a minimum 
of 221 million pounds in mid year to 
£48 millions by the end of October. 

Prices of sole leather advanced about 
30%, and chrome calf about 13%; with 
inventories practically stationary. Pro- 
duction of heavy leather increased 
about 17%, and exports dropped 30%. 

The output of boots and shoes in 
1927 increased about 6%, with an av- 
erage advance of only 2 to 3% in whole- 
sale prices. 

Sooner or later, higher prices will 
cut the demand for finished leather 
products, increase the breeding and 
marketing of cattle, and bring its own 
correction to the price situation. But 
this all takes time, and the outlook for 
the leather industry remains bright for 
the coming year at least. 








Money 
is conveniently available 
invested in our 


8% | 
FIRST MORTGAGE 
DEMAND BONDS 


when 


Interest payable quarterly by 
coupon attached, negotiable in 
any bank. 


We operate under supervision of 
State Banking Department. 


Write for folder “S” for further 
information. | 


ORLANDO LOAN 
and SAVINGS 
COMPANY 
Wall Street Orlando, Florida 











Established 1922 














Savings Shares earn 5% and allow 
payments and withdrawals at any: 
time. Money doubles in 14 years. 
Regular shares earn 6% and pro- 
vide a systematic savings n. 
—Supervised by State Banking 
Department. v 


Write for Booklet “M” 
RAILROAD BUILDING 
& LOAN ASSOCIATION 


4a1 Lexington Ave, New York N. Y. 
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Business Must 
Pay Its Way 


With total sales for the year of over 
$925,000,000, and profits of $12,202,492, 
Swift & Company more than earned its 
dividends in 1927. 


The average profit margin of less than 
1% cents on the dollar of sales during a 
year that was unfavorable to the packing 
industry as a whole, gives only a part of the 
story told in the new Swift 1928 Year Book. 


Swift & Company has paid dividends 
without interruption for 42 years and, with 
the exception of 1920 and 1921, earnings 
have always exceeded the regular dividend 


payments. 


A copy of the new Year Book which 
contains many interesting facts about the 
company will be mailed free on request. 
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Swift & Company, 4309 Packers Avenue, U. S. Yards, Chicago 








‘Swift & Company 

















Puts - 


Calls - 


Guaranteed by Members of the New York Stock Exchange 


May be utilized as insurance to protect margin accounts; 


to supplement margin; and in place of stop orders. 


Profit possibilities and other important features are de- 


scribed in Circular W. Sent free on request. 


Quotations furnished on all listed securities 


S. H. WILCOX & CO. 


Established 1917 


66 Broadway 


Incorporated 


New York 


Telephone Hanover 8350 
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Building & Loan Associations 


We will be glad to answer questions regarding the protection afforded to investors in Building 
& Loan Associations by the laws and regulations of! the states in which they are located, 
Address Building & Loan Ass’n Dept., c/o The Magazine of Wall Street, 42 Broadway, 
New York City 




















This Company has the proud 

record of not having lost a 

dollar, not having foreclosed 

and a — re _ 

withdrawals on demand an 

safety has always paid 8 per cent 

dividends, payable 2 per cent, quarterly. 

We do not employ solicitors nor charge a 

membership fee on investments with us. 

All stock is non-assessable and is sold at 

par and redeemed at par plus earned 
dividends. 

Member “‘League of Florida Bldg. and Loan Association’ 
Member “U. S. League of Local Building and Loan 
Associations” 

Member “American Savings, Building and Loan Institute’ 
APRIL 5, 1921, $0.00 
MCH. 31, 1922, $147,608.20 
MCH. 31, 1923, $272,463.58 
MARCH 31, 1924, $500,130.44 
MARCH 31, 1925, $750,097.73 
MARCH 31, 1926, $1,208,168.28 
Dec. 31, 1927, $1,952,459.49 


Authorized Capital $5,000,000 


Application for loans far exceed our available 
funds. We respectfully solicit your investments. 


Home Building & Loan 
Company 


E. M. MILLER, SEC.-TREAS. 
Under State Supervision 
16 and 18 Laura Street, Jacksonville, Fla. 
Phone 5-6025 


For the prudent 
INVESTOR 


Southland 
Investment 


Certificates 


Fall-paid certificates, 5-year term. $50 to $10,000 (F yy Rn vol - = 

—in bond form.” Interest coupons attached. Inte#- 

est‘ to’ $300: exempt® from: Federal ‘income. thx. Dividends Bs wd 

Protected by the safest known type of,real estate January and 

mortgages and. by. our. substantial permariént cap- The prudent oiveth wants first,—safety, 

ital—plus state supervision. Write for folder “C”. —then ‘‘better-than-average’’ return, Build- 
ing and loan meets these requirements. 

Announcing This association has for distribution a 


 —_ in Interest Rate folder, entitled ‘Building and Loan as an 
ti d 
Conforming with the present conserva- Investment,”’ that is very informative an 


i i ti investor, 
tive trend, interest rate on our 5-year yseary any —" inh 
7% Income Time Certificates will be re- 


an ane or cue wcaemmene ae SOUTHLAND BUILDING 
& LOAN ASSOCIATION 


prior to April 15, 1928. 
Silver State Bldg. & Loan Assn. 
G. A. McGregor, V-Pres. and Secy. 
1204 Main St. Dallas, Texas 


Paya } ieQuarterl 


1648 Welton St. Denver, Colo. 
py the Colorado 


Bankers Assn. 
: — State and United 
) States elie. Loan Leagues. 


GUARANTEED 
°INCOME 


Payable Either Quarterly or Semi-Annually 


Short-term, full-paid certificates ma- 
turing in five years. Secured by first 
mortgages on homes in and around Den- 
ver, plus a conservative contingent re- 
serve fund and rigid state supervision. 

Issued in units of $50.00 to $5,000.00. 

mnoyg — $300 exempt from Federal 
Income 
INSTALLMENT SHARES earn an 8% 
dividend if carried to maturity. 

Write for Booklet MW 


The Old Conservative 
The Bankers Bldg. & Loan Ass’n. 



































7% and 8% Earnings 
$4,650,000.00 
$4,800,000.00 


First Mortgage Loans, 
Resources, 


Paid up Certificates or Monthly 
Investment Plan 











ONE OF 
Florida’s Safest 


Investments 





If interested ask for our three books 
‘* Plain Facts of B & L” 
Address 
San Antonio Building & Loan Ass’n 
Box 749 San Antonio, Tex. 


Shares in the Please mention this Magazine. 


Lakeland Building & 




















Alabama 











Loan Association 


ASSETS 
More than $1,000,000.00 


We have never failed to more than earn 
and pay our dividend which is payable 
2% quarterly January 1st, April 1st, 
July ist and October Ist of each year. 
Your investment is secured by first mort- 
gages on homes only. We have share- 
holders in nearly every state. Write for 
descriptive literature. Incorporated 1921. 


P. O. Drawer 629 M.-W. 
LAKELAND FLORIDA 














Texas 





NON-TAXABLE INVESTMENTS 


0 Full paid certificates issued 
multiples of 100 dollars, interest 
payable quarterly in cash. 
(is: Interest paid to date 


in 


No 
of 


cancellation after 90 days from 


date of issuance. 
ticulars 


Write for par- 


Texas Plains Bldg. & Loan Association 


107 West Sixth St., Amarillo, Texas 
76 





1510 Glenarm St. Denver, Colo. 
Member Colorado State League and 
United States League of Building and 
Loan Associations, The Colorado Bankers’ 
Association. 
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Oklahoma 





1927 WAS THE BEST YEAR IN OUR HISTORY 


We paid our investors more than $431,000.00 e 


semi-annual interest dividends; set aside $45,000. 


in reserve fund to protect our investors, making 
this protection fund approximately $155,000. 00 
at this time; and closed our books with 27_bor- 


rowers out o 


in delinquent interest. | 
Our Eighteenth Semi-annual Report to investors 
is ready for distribution giving full details about 


every department of our business. 
glad to send you a copy. 
6% % 


We shal 
Remember! 
on full paid investments and 714% 


savings. 
—_— 


l Street 


T ponca City Building & Loan Co. 


Masonic Bldg., Ponca City, Okla. 
Name 


I City 


weer eer c cere reccevecece 2. Co 


f 2,200 owing us only $1,175.66 


1 be 
We pay 


on 





on Monthly Savings 
O on Fully Paid 
Certificates 


in amounts from $50.00 to $5,000.00 
withdrawable on thirty days’ notice. 
Secured by First Mortgages on 
Homes not to exceed 60% of valua- 
tion. 


ALABAMA MUTUAL BLDG. & 
LOAN ASSOCIATION 
2012 Fourth Avenue, Birmingham, Ala. 
Under Supervision State Banking Debt. 


Your monthly payments on Investment 
Certificates earn 6% compounded semi- 
annually. These earnings go on from 
year to year. Fully paid shares issued in 
denomination of $50.00 up to $10,000.00. 


Invest in the Muscle Shoals District. 
Florence Building & Loan Assn. 


Florence, Alabama 
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